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ADVERTISEMENTS ADVERTISEMENTS 





$15,000,000 
Chicago and North Western Railway Co. 


Fifteen-Year 644% Secured Gold Bonds 
Due March 1, 1936 


INTEREST PAYABLE SEMI-ANNUALLY ON MARCH 1 AND SEPTEMBER 


S. A. Lynde, Esy., Vice-President of the Chicago and North Western Railway Company, in a letter 


dated February 8, 1921, writes in part as follows: 


“The Bonds are to be the direct obligation of the Chicago and North Western Railway Company 
and are to be secured by the deposit and pledge with the United States Trust Company, as Trustee of 
the Trust Indenture under which the bonds will be issued, of $18,000,000 face value, Chicago and North 
Western Railway Company General Mortgage 5% Gold Bonds, due November 1, 1987. 


Pending the deposit ider the Trust Indenture of the General Mortgage 5% Bonds, cash equal to the 
face value of the Fifteen-Year Secured Gold Bonds may be deposited, tu be withdrawn when the above mentioned 
General Mortgage Bonds are deposited, or pro rata as any portion of them is deposited 

The purpose of the sale of e present issue of bonds is to provide funds toward the payment of $10,000,000 


! tl 
face value, Chicago and North Western Railway Company Debenture 5% Bonds maturing April 15, 1921, and 
$5,000,000 face value Milwaukee, Lake Shore & Western Railway Company Consolidated Mortgage 6% Bonds 
maturing May 1, 1921 

The Chicago and North Western Railway Company has outstanding $22,395,000 Preferred Stock and 
$145,152,500 Common Stock, on which dividends have been paid uninterruptedly since 1878. 

The Fifteen- Year Six and One-half Per Cent. Secured Gold Bonds are to be issued in coupon form in denomina- 
tions of $1,000 and $500 each, with privilege of registration as to principal, and are to be exchangeable for bonds 
registered as to both principal and interest egistered bonds are to be exchangeable for coupon bonds under 
terms to be stipulated in the Trust Indenture 

Both principal and interest of the bonds are to be payable in gold coin of the United States of 
America, without deduction for any tax or taxes which the Railway Company or the Trustee may be required to 
pay or to retain therefrom under anv present or future law of the United States of America, or of any State, County, 
Municipality or other taxing authe erein, excepting any Federal income tax 

The issuance and sale to you of the Fifteen-Year Secured Bonds are subject to the approval thereof 
by any public authorities that may be necessary and all proceedings in relation thereto to the opinion 
of your counsel. Pending the engraving of the definitive bonds, temporary bonds are to be issued. 


Application will be made in due course to list the bonds on the New York Stock Exchange.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
BONDS, SUBJECT TO ALLOTMENT, AT 99!4°% AND ACCRUED INTEREST 
TO DATE OF DELIVERY, AT WHICH PRICE THE BONDS WILL YIELD 
ABOUT 6.589 ON THE INVESTMENT IF HELD TO MATURITY 


Payment for Bonds allotted is to be made at the office of Kuhn, Loeb & Co. against delivery 
of temporary Bonds deliverable if, when and as issued and received by them. 


Kuhn, Loeb & Co. The National City Co. 


New York. February 10, 1921. 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 


ADVERTISEMENTS 





HIDE & 


LEATHER 


Bell Wether of the leather 
stocks——-after aspectacular 
market career now settling 
down a discussion of 
present and future status 
of the common and pre 
ferred—also an article on 
The Leather Industry 
Other features in 


Ask for a MARKET 
copy G-85 GPINION 


R. H. MacMASTERS & CO. 


Memers Consolidated Stock Exch. of N.Y 
82-84 Broad St. New York 
Phone: Broad 6380. Entire First Floor 
CHICAGO MILWAUKEE NEW HAVE? 














Bond Suggestions 


Bonds purchased at this time 
will enable investors, using 
care and discrimination, to 
obtain an outlet for their sur- 
plus funds at attractive rates. 


In a circular just issued we 
suggest a diversified list of 
well-secured railroad, indus- 
trial and public utility long 
term bonds to average about 


7 per cent. 


Sent on request for J.A.-77 


HUGHES & DIER 


| 
Stocks—Bonds—Grain 
| 
Vhiladelphia and Pittsburgh | 
Members < Stock Exechang:s, Chicago Bd 
lof Trade, N.Y. Produce Exch | 


42 New St., New York 


Telephone Broad 5146 
509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Haricm 5651 


Philadelphia Pittsburgh Cleveland 























Satety— 


together with a neat, dignified check 


ZOU need not worry about your checks being 
\ raised if you use Manco Safety Tint back- 
ground on them. Any tampering With the name 
or amount, whether written with pen or type- 
writer, will erase the tint. This erasure cannot 
be hidden—it clearly spells tampering, and will 
not be honored by a Bank. 

Manco Safety Tint is the result of many years 
of experimenting and we believe that it is now 
the best and the safest for checks. 





The Manco Safety Tint can be made to reproduce your mono- 
gram, building or any design you may desire. Such a back- 
ground on your check, dgne in a soft color, lends quality 
and dignity which are very marked. 


THE FIRST NATIONAI Specimens and designs gladly submitted. 


BANK of Portland, Me 


is using a lithographed Blank Books—Bound and Loose Leaf—Lithographing, Printing, 
check with = the Manco Engraving, Office Stationery and Supplies. 

4 neat, impressive check 

and, at the same time, a 

thelr patrons PHILADELPHIA 

FOUNDED IN 1848 


Sechetiian te tech aan WILLIAM MANN COMPANY 
New York Offices: 261 Broadway 


PAINTINGS WANTED 


Will purchase good examples by 
Artists of all periods. 


Send photographs cnd fall particulars 


Satinover Galleries 
27 West 56th St, New York City 

















Is Work a Strain? 


When an ordinary day's 
work becomes a_ strain 
you owe it to yourself to 
give a thought to your 
health. 


Men who patronize the 
McGovern Gymnasium 
have the vigor for a 
twelve-hour day of work. 
The McGovern Method 
of Physical Upbuilding 
is especially designed for 
busy business men. 


Drop in this afternoon. 


McGovern’s Gymnasium 


5 West 66th St., 
New York City 


Telephone Columbus 2928 





























Banking Journal in America 
















ot Oe bend Pgh NY ™ vy 
O.C. BENSINGER CO. xy - ° ° ° 
17 Whitehall Street Engineering Services 


American Banker 


NEW YORK yey | Investigations Designs Appraisals 
(a> OCS wOEe CONE -CORe WCETS OFFER * 
OLDEST AND MOST WIDELY Ci “BENTLEY 
s DELY CIRCULATED see ae ¥ COMPLETE PHRASE CODE, CHARLES B. HAWLEY 
saves more then 80% over pisin Engiieh cabling. satead Munsey Building Washington, D. C. 





ge ASK FOR IMPORTANT CODE CIRCULAR NO. 309 —@g 


Water Power Developments 




















eee PHONE BOWL. GR. 6969 








DIVIDEND PAYERS, 


Securities, comprising dividend-paying 
bonds and stocks, not listed elsewhere, 
advertised in the Open Security Market 
in The Annalist, published every Monday 
by The New York Times Company. Ten 
cents at news stands; $5 a year by 
mail.—Advt. 
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Public Relieves Banks of Their $40,000,000 Load of Copper 





Favorable Reception of the Export Associatien’s Big Offering Leads to the Belief That 


is New Form of 


Financing, Making Marketable a Security Based on a Commodity, Will Be I nded 
to Other Lines With Some Modification 


HE announcement of the $40,000,000 offering 

of Copper Export Association one to four year 
secured gold notes last week marked the ingenuity 
of American bankers and industrial experts in at 
last devising a marketable security based cn a com- 
modity, and, it is quite probable, established a prec- 
edent which will make its mark on American 
finance and trade. 

For two years this idea of making a security 
which the public cou'd and would buy based on 
a staple commodity has been causing no end of 
thought and endeavor. Now the thing is accom- 
plished, and if the public reception given to the 
securities when they were placed on sale last week 
is a true index of the way the investors are to re- 
gard it, there is high promise of success. 

Not a few of the leading financiers of this coun- 
try have maintained steadfastly that it could not 
be done; that the investing public would never sub- 
scribe to securities of this kind. Some of the in- 
dustrial people have teen equally skeptical, and it 
remained for actual performance to convince them 
that any such plan was feasible. Even now, with 
the $40,000,000 of Copper Export Association notes 
marketed, there are many who hold that this pre- 
cise plan cannot be applied to any other commadity, 
znd among some of the bankers who participated 
in this latest financial cperation there are those 
who agree with this theory. 

However, the optimists who first became en- 
thusiastic over the prospect and whose enthusiasm 
did much to account for its ultimate success, feel 
that, even if the plan does not meet with uniform 
success with other commodities, it can be made to 
work, possibly with some modifications, but with 
the general principle applicable. 

Here is the copper plan, briefly: The Copper 
Export Association, a corporation formed under the 
te:ms of the Webb act, is an incorporated associa- 
tion, the members and stockholders of which are'the 
copper mining campanies. It is estimated that some 
75 per cent. of the copper production of this country 
is represented by these members of the Copper Ex- 
port Association. Now, this association has taken 
over from its memters 400,000,000 pounds of re- 
tined copper, substantially two-thirds of all the re- 
fined copper in sight at the moment. The associa- 
tion, in turn, surrenders the copper to a trustee, in 
this case the Guaranty Trust Company of New 
York, which holds it as security against the loan 
which has been arranged on the basis of 10 cents 
a pound for the copper. Thus the actual copper 
forms the basis for the loan. 


FINAL MOVE IN THE DEAL 


As an added attraction and security the Copper 
Export Association pledges its own credit as secu- 
rity for the obligation, and then, on top of this, the 
various copper mining companies pledge their .in- 
dividual credit for their proportionate share of the 
loan, the proportion being in ratio with the amount 
of copper each company has turned into the pool. 
That is the avenue over which the copper and the 
credit have been moved up to the lender, which, in 
this case, is the investing public. There are inci- 
dental arrangements whereby the copper pledged 
as collateral security may be withdrawn from the 
trustee and marketed as cccasion demands, and 
whereby the collateral—the copper—is to be re- 
placed by cash or notes of the companies which 
withdraw. The collateral is so well guarded and 
counter-guarded that the investor always will be 
protected. 


Now, there is the other direction over which the 
investor’s money travels back through the trade. 
Yirst, it is paid to the trustee of the collateral. The 
trustee turns it over to the Copper Export Asso- 
ciation, and the latter turns it back to the indi- 
vidual copper mining companies which have orig- 
inally pledged the copper metal. If gossip in trade 
and financial circles is to be believed, there will be 
still a further operation, for it is generally unaer- 
stood that one of the prime reasons for the whole 
business was to enable the copper preducing com- 
panies to take up their paper which the commercial 
banks hold. 

Boiled down the whole plan is an expedient for 
transferring the burden of carrying this 400,000,000 
pounds of copper from the banks to the investing 
public. As such it will relieve the banks of loans 
which, under existing trade conditions, promised to 
remain frozen indefinitely. That will enable the 
banks to turn their attention and their facilities 
into more mobile channels, and will allow them to 
function more freely as they should. 


MUCH GOOD ACCOMPLISHED 


For the copper market the operation accom- 
plishes a great good: It removes the threat of 
400,000,000 pounds of refined copper being thrown 
cn the market at sacrifice prices. The realization 
of this sheuld have its influence on foreign buying, 
for the foreigners, long in want of copper, have 
Leen holding off their purchases for two reaso1s-—— 
first, because they were unable to obtain the long- 
term credits which they rezuired, and, second, be- 
cause, knowing of the existence of this huge stock 
eof surplus copper, they were inclined to wait until 
such a time as the copper producers would become 
desperate, and throw their metal on the market 
for whatever it would bring. 

As the matter stands now the arrangement of 
this big loan, running from one to four years, will 
aliow of the extension of fairly long credits; much 
longer than would te possible on open account or as 
a result of acceptance credits, or even as the re- 
sult of ordinary bank credits. These credits can be 
made to run for anywhere from ninety days to one 
year, but it would be straining facilities to the ut- 
mest to extend them for the latter period, and be- 
yond that it would be almost impossible to go. 

So here is a new kind of security which has 
two great merits. It supplies an attractive and 
we l-secured investment for the employment of 
American investment funds and it serves a most 
useful trade purpose which, if. properly adminis- 
tered, should do good for both the producer and 
his customer. The foreigner who has been lament- 
ing his inability to buy the things he co bad'y needs 
is ‘given the opportunity of making his purchases. 
The copper trade is saved what was like'y to turn 
out embarrassment, and this should react not only 
to the advantage of the companies and the capital 
invested in them, but also the very considerable 
number of Americans who depend upon their ser- 
vices to the copper industry for their livelihood. 

Copper, of course, is a commodity, but it is 
somewhat of a unique one. As Mr. Ryan, head of 
the Copper Export Association and the directing 
force of the Anaconda Copper Mining Company, is 
so fond of pointing out, it can neither be destroyed 
by sinking in the ocean nor by burning by fire. It 
is copper in the first place and remains copper un- 
til the end of time. Like every other commodity, 
of course, it may eat its head off if it is allowed 
to remain idle, but the quality does not change, 
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offering bankers, the credit of, perhaps, a Webb 
Corporation similar to the Copper Export Associa- 
tion, and the joint and several credits of the sub- 
scribing individual interests, plus the commodity 
itself, make an attractive proposition, especially 
when the whole is bound up in a maturity whicl 
appeals and at a rate of interest yie'd which offe1 


good return. 


The copper credit was, of course, a foreign 
trade credit in the final analysis. It took $40,000,- 
060 and involved 400,000,000 pounds of the metal. 
If four other leading commoditie cou'd be equally 
well financed we would have the equivalent of a 
5200,000,000 foreign trade credit corporation in be- 
ing right away. And, if the $200,000,000 was 
made to cover proportionate'y as much of other 


commodities as the $40,000,000 was made to cove? 
of copper, the actual trade and market value of 
the operation would be considerably greater. But 
the great beauty of the whole plan is the fact that 
it is so readily available. All other foreign trad¢ 
credit plans require time to get going. This one, 
which was one of the last to be thought of, has 
keen the first to come to real maturity. 


Paul Warburg Heads New Bank to Finance Foreign Trade 


NNOUNCEMENT is made of a new corpora- 

tion about to be organized in New York unde! 
the name of the “ International Acceptance Bank, 
subscribed capital of $10,000,000, 
common stock, and $250,000, special stock, and also 
a subscribed surplus of $5,000,000. Paul M. War- 
Board of 


Inc.,” with a fully 


burg will become the Chairman of it 
Directors, F. Abbot Goodhue, now Vice President 
of the First National Bank of Boston, will be its 
President, and P. J. Vogel, a former Vice President 
ef the American Foreign Banking Corporation of 
New York and now with the Chase National Bank, 
W. Davenport, Vice President 
York, will 


New \York, and E. 
of the First National Corporation, New 
become Vice Presidents. 

The Internatianal Acceptance 
devote itself primarily to financing America’s for- 
eign commerce and world trade. It will exercise 


this function mainly by the granting of acceptance 
of Sec- 


Jank, Inc., will 


credits. It will operate under the provision 
tion 25 of the Federal Reserve act, and will be or- 
ganized as a New York corporation, subject to the 
regulations and supervision of the Federal Reserve 
Board and the Banking Department of the State of 
New York. : 

Instead of 
branches the new bank has 
the co-operation and support of some of the oldest 
and best established banks and banking firms in 


establish 


ought and obtained 


attempting to foreign 


Europe. Among the foreign interests holding in 
all approximately one-third of the capital of the 
new bank are the following banks and bankers: 
Amsterdam Nederlandsche Handel-Maat- 
schappi, Hope & Co 
3asle—Swiss Bank Corporation. 
London—N. M. Rothschild & Sons, National 
Provincial and Union Bank of England, Ltd 
Stockholm—Aktiebolaget Svenska Handels- 
banken, Skandinaviska Kreditaktiegolaget. 
Zurich——Credit Suisse 
The connections thus established place at the 


Remarkable Growth of Canadian Manufacturing as 


OTTAWA, Jan. 2, 1921. 

Piped last industrial census, particulars of 

which have just been issued, indicates the grow 
ing importance of the country in manufacturing. 
Jt places the number of plants employing more than 
five persons at 35,797. These empjoy 678,000 per- 
sons, who received $629,000,000 in wages and sal- 
aries during 1918. The capitalization of these 
plants is put at $3,043,000,000, and the value of the 
1918 products at $3,458,036,000. 

Until after the outbreak of the war 
of Canadian manufacturing industries while steady 
was slow. A distinct advance was made when 


the growth 


American companies began to locate branches in 
the country. The extent of their operations is evi- 
dent from the fact that the value of their invest 
ments in this respect is placed at approximately 
$400,000,000. 

Canada’s manufacturing industries naturally 
centre in Ontario and Quebec, provinces noted for 
their important hyiroelectric development. The 
capital investment is distributed as follows: Onta- 
rio, $1,508,000,000; Quebec, $860,469,000; British 
Columbia, $244,697,000; Nova Scotia, $133,262,000; 
Manitoba, $105,983,000; Alberta, $61,405,000; New 
Brunswick, $74,470,000; Saskatchewan, $39,576,- 
000; Prince Edward Island>$2,886,862. 

Not only does Ontario lead in the matter of cap- 
ital investment, but she also claims more than 50 
per cent. of the value of the 1918 products, the fig- 
ures being: Ontario, $1,808,067,000; Quebec, $920,- 
621,000; British Columbia, $216,675,000; Nova Sco- 
tia, $160,409,000; Manitoba, $145,031,000; Alberta, 
$82,434,000; New Brunswick, $68,336,000; Sas- 
katchewan, $50,000,000; Prince Edward Island, $5,- 
693,000. 

Nearly 50 per cent of the employes are to be 
found in the Province of Ontario, which is credited 
with 334,000, Quebec coming second with 207,513, 
the other provinces having the following to their 
credit: British Columbia, 44,039; Nova Scotia, 29,- 
036; Manitoba, 23,388; New Brunswick, 19,868; 
Alberta, 9,894; Saskatchewan, 8,076; Prince Ed- 
ward Island, 1,467. Fifty per cent. of the wages 


disposal of the new bank the large and influential 
crganizations of these foreign institutions, and at 
the same time open to their clients the facilities of 
the American bank. Negotiations are now under 
way to establish similar intimate relations with 
prominent banks and bankers in other countries. 
In France the new bank expects to work in close 
co-operation with the French-American Banking 
Corporation, of which the First National Bank of 
Boston is one of the principal stockholders, together 
with the Comptoir National d’Escompte de Paris. 
t is contemplated to organize a European Advisory 
Council, made up of representatives of the foreign 
stcckholding banks and firms, which will give the 
American officers the benefit of their counsel and 
co-operation. 

Among the American subscribers are the three 
largest stockholders and organizers of the enter- 
prise, Paul M. Warburg, the First National Bank 
of Boston and the American International Corpora- 
tion of New York, and also the Old Colony Trust 
Company, Boston, Mass.; First National Bank, Bir 
mingham, Ala.; First National Bank of Chicago, 
Ji).; Cleveland Trust Company, Cleveland, Ohio; 
First and Old Detroit Naticnal Bank, Detroit, 
Mich.; Fidelity National Bank and Trust Company, 
Kansas City, Mo.; First National Bank, Los An- 
geles, Cal.; Messrs. Kuhn, Loeb & Co., New York; 
Messrs. Huth & Co., New York; Corn Exchange, 
New York; Franklin National Bank, Philadelphia, 
Pa.; First National Bank, Portland, Ore.; Rhode 
Island Hospital Trust Company, Providence, R. I.; 
Wells Fargo Nevada National Bank, San Francis- 
co, Cal.; Seattle National Bank, Seattle, Wash.; 
First National Bank, St. Louis, Mo. 

The organizers and first Beard of Directors of 
the new bank are given as follows: 

Newcomb Carlton, President Western Union 
Telegraph Company, New York; Emory W. Clark, 


and salaries paid during 1918 went to employes in 
Ontario, the amount being $321,620,000; Quebec, 
$175,800,000; British Columbia, $59,422,000; Nova 
Scotia, $24,814,000; Manitoba, $23,387,000; New 
Brunswick, $14,247,000; Alberta, $10,249,000; Sas- 
katchewan, $8,496,000; Prince Edward Island, 
$777,067 

In 1918 electric light and power plants, with 
$402,000,000, led all other industries in point of 
the value of the investment, the capitalization of a 
number of the other leading industries being: Pulp 
end paper, $241,344,000; lumber, lath and shingles, 
$182,254,000; rolling mills and steel furnaces, $109,- 
538,000; slaughtering and meat packing, $86,969,- 
000; foundry and machine shops, $84,122,000; flour 


President First and Old Detroit National Bank, 
Detroit; Walter E. Frew, President Corn Exchanges 
Bank, New York; F. H. Goff, President Cleveland 
Trust Company, Cleveland, Ohio; F. Abbot Good- 
hue, Vice President First National Bank of Bos 
ton; Robert E. Herrick, Herrick, Smith, Donald & 
Farley, Boston; J. R. McAllister, President Frank- 
lin National Bank, Philadelphia; C. B. Sger, Pr 
ident United States Rubber Company, New York; 
L. H. Shearman, Messrs. W. R. Grace & Co., New 
York; William Skinner, Messrs. William Skinner & 
Sons, New York; Hans C. Sonne, Messrs. Huth & 
Co., New York; Philip Stockton, President Old Col- 
cny Trust Company, Boston; Felix M. Warburg, 
Messrs. Kuhn, Loeb & Co., New York; Paul M 
Warburg, New York; Thomas West Jr., President 
Rhode Island Hospital Trust Company, Providence, 
and Daniel G. Wing, President First National Bank 
cf Boston. 

The new bank will control a considerable vo 
cf business from the start, as it will take o 


part of the organization and the foreign « 


business of the First National Corporation, } 

York, owned by the First National Bank of Bos- 
ton, and also the foreign exchange department of 
Messrs. Huth & Co. of New York. It is expected 
that the bank will open for business about April 1 


ot 31 Pine Street, New York City. 
The International Acceptance Bank, Inc 
in no way compete with the $100,000,000 For: 
Trade Finance Corporation, now jn process of or 
ganization. The latter contemplates the issue of de 
bentures, which, under the rules of the Federal Re- 
serve Board and the so-called, Edge act, precludes 
it from doing at the same time a general accept 
ance business, while the International Acceptance 
Bank, Inc., as its name implies, primarily will do 
its business by the granting of acceptance cré 
and has no power to issue debentures. 


Shown by Latest Census 


and grist mills, $78,303,000; agricultural impl 
ments, $74,410,000; car repairs, $72,332,000. 

One of the most noteworthy developments has 
been the growth of manufacturing enterprises 
the western provinces during the period 1900-18 
In the former year the capital investment for the 
western provinces was $32,131,000, of which $22,- 
901,000 was credited to British Columbia, $7,529,000 
to Manitoba, $1,689,000 to Saskatchewan and not] 
ing to Alberta. By 1910 the capitalization had been 
increased more than six times, and stood at $207 
000,000; Alberta, which was not credited with any 
thing in 1910, had a capital investment of $29,518 
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If held to maturity 
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Business Throwing Off the Distorting Influence of War 





Elimination of the Special Factors That Upset the Normal Trend of Trade and Proved the 


of Industry 


Is Now Seen to be Progressing in Many Directions—-Merchants Believe the Wo ver 
and That Sound Conditions Lie Right Ahead 


HE operation in all fields of enterprise of many 

special factors and unusual influences not 
properly belonging to normal business movements 
and erratically deflecting them from established 
lines of development has been the bane of industry 
and trade during the last few years, and the prce- 
gressive elimination of such influences—which is 
now apparent in a number of directions—is the 
reason that so many business leaders are outspo- 
kenly optimistic regarding the business future. 

Factors normally belonging to business meve- 
ments resulting in moderate and reasonably fore- 
seeable effects on prices and market conditions, 
such as seasonal changes, ordinary competitive con- 
ditions, technical developments in the trade, 
changes in style, crop conditions, weather condi- 
tions and other such forces, produce recurrent ef- 
tects that are matters of previous experience that 
can be anticipated and provided for as tangible and 
known business elements 

To the speculator the aciivity of special influ- 
ences, producing acute price fluctuations, is ordi- 
narily welcome. A wide swing of prices makes pos- 
sible the winning of excepticnal profits to those 
who are sagacious enough to be on the right side 
and have the nerve and capital to back up their 
cenclusions with their commitments. To the broker 
also a vigorously fluctuating price list is ordina- 
rily welcome, since it serves as an incentive for 
active trading on the part of his public and thereby 
ewells his own commissions. But, looking back over 
the last three or four years, it is doubtful whether 
any one really enjoyed such erratic market condi- 
tions and such violent price fluctuations as occurred 
in virtually every line of business, whether in the 
field of merchandising or of speculation. They 
were conditions that started out by turning all 
business men into speculators, and ended up by 
turning every one from speculators into guessers. 


SKYROCKETING PRICES 


The increased element of uncertainty that char- 
acterized business movements during that period 
was due to a number of special factors that do not 
properly belong in a normal business picture. They 
are readily identifiable, looking backward at them 
now, although it was not so easy to see them lcok- 
ing ahead. Their influence, however, is graphically 
revealed by the wide fluctuations in prices in all 
directions that took place, particularly in respect 
to basic commodities. Wholesale cattle prices, for 
instance, which hovered in pre-war times between 
$7.50 and $8.50 per 100 pounds, ran up to about 
$17 during 19'9 and are now down to about $9. 
The same unforeseeable skyrocketing of prices took 
place in all other important lines. Every one ex- 


_ pected and prepared for a certain degree of extra 


active movement, up and down, but few even 
guessed that prices would act as they actually did. 

A resume of price movements in the chief basic 
commodities depicts changes whose violence and 
whose occurrence through such a broad field of 
commodities can be explained only by the very spe- 
cial causes operative in the disturbed period. An- 
thracite, which ran around $2.50 wholesale per 
gross ton in 1913, touched.$8 only last October, and 
is now down below $7. Bituminous, which fluctu- 
ated within decent limits of $1 in the pre-war pe- 
riod, went to $/2 in 1920 and is now down to $2.75. 
Copper, which used to bring between 14 to 17 cents 
a pound, went above 32 cents in 1917, and is now 
down below 14 cents. Corn catapulted from a 
pre-war price of 50 cents up to $1.90 in 1919, and 
is now getting back below 70 cents. Cotton, which 
used to be satisfied before the war with 12 or 13 
cents per pound, went above 40 cents and is now 
down to 15 cents. 

Hides went from 17 or 18 cents a pound in 1913 
to above 50 cents in 1919, and are now less than 
half that in a purely nominal market. As to hogs, 
a hundred vounds used to be worth $7 to $9; they 
went above $22 in 1919 and are now down below 
$10. Pig iron, which used to bring $15 or $16 per 
gross ton, saw as high as $53 in 1917, and is now 
down to $30. Steel billets, formerly about $29 per 
gross ton, touched $100 at the same time, and are 
now down to less than $44. Lead, which used to 
range around 4.35 cents a pound, ran up to nearly 
11 cents in 1917, and is now down to about 5 cents. 
Petroleum, which started from a pre-war price of 
$2 to $2.50 a barrel, went to $10 and is still at 
$5.75. Wheat, which used to fluctuate around 90 


cents per bushel, touched $3.10 per bushel in 1920 
and is now down to about $1.85. Wool, which was 
wont to swing between 40 and 75 cents, rose to 
$2.35 in 1920 and is now down to about $1. Zinc, 
which brought 5 to 7 cents per pound in 1913, 
reached 21 cents in 1915. It has traveled fairly 
consistently downward since, with a slight recovery 
in 1920, and is now at 5% cents. 


THE ABNORMAL FACTORS 


The foregoing price changes were not the re- 
sult of conditions that any ordinary, or even extra- 
ordinary, business man might be expected to cal- 
culate on. They did not reflect seasons or styles, 
competition or trade developments, crops or normal 
processes of supply and demand. One of the great- 
est and most apparent, yet.one of the least expected 
of these special influences or abnormal factors, was 
the action of supply and demand following the ar- 
nistice. It was confidently expected that prices 
would drop sharply, the natural business reasoning 
being that millions of men would return to normal 
work, industry would resume, transportation would 
Le restored, and that existing acute shortages would 
be rapidly met by the consequent recovery in pro- 
duction and distribution. 

But two great factors entered that business 
was not used to—factors that neither specvla‘or 
nor merchandiser could divine or foretell. First, 
Lurope did not ‘go back to work as prompt'y as 
expected, which prolonged the condition of shori- 
ages, and prices stiJl stayed up. Secondly, the 
American public embarked upon a career of ex- 
travagance beyond all prophecy, and prices went 
up further. Another unforeseeable factor, more 
local to the American business, was the effect of 
the general railroad transportation breakdown due 
to strikes, inefficiency and other causes, which re- 
tarded the turnover of goods. The normal read- 
justment of prices was prevented by the inability 
of producers to market goods in keeping with de- 
mands; and secondly there arose that great 1920 
financial creation called “ frozen credit.” To this 
element was added that caused by the tremendous 
amount of merchandise withheld from the market 
by meaus of bank credit for speculative purposes 
by those who still guessed that the course of ris- 
ing prices would go on. 

Another factor affecting business, but not be- 
longing to it, was the volume of Government war 
paper which lingered in the portfolios of the banks 
instead of being absorbed by the ultimate investor 
as had been expected. It contributed to the credit 


- stringency and added to the cost of doing business 


end therefore to the momentum of rising prices. 
It was not merely the presence of these factors, 
but also the intensity of them that added unusual 
perplexities to business. The volume of specula- 
tively withheld goods was never fully appraised at 
its true amount, the orgy of extravagance in buy- 
ing on the part of the public exceeded the expecta- 
tions of even the most sanguine business men, and 
credit stringency surpassed all anticipations. 
These were all factors during the period of risir'g 
prices that cou'd have been guessed at, but hardly 
foveseen by mere, reasonable mental processes of 
business judgment. They illustrate what is meant 
when it is declared that special factors have been 
the bane of business during the last few years, 
end which it may be expected will not come back 
to plague business in the future. They are repre- 
sentative only of the larger circumstances that 
have interfered with the natural course of move- 
rents. There were many others that served to 
confound the business man, particularly in the 
more sensitive speculative markets that reflect not 
enly large economic transitions, but also respond 
ito more detailed operations. For instance, there 
was the heavy buying of wheat by the British Gov- 
ernment in the American market, which was the 
primary cause of the high level price reached last 
May and June, an operation carried out in prepara- 
tion for the threatened coal strike in the United 
Kingdom with expected consequent difficulties of 
transportation and food distribution. 


THE SECURITY MARKETS 


The security markets have been particularly 
hard-ridden by this multitude of abnormal factors 
during the war and post-war period. Not only 
have they reflected the violent movements that 
liave tossed general trade and industry about, but 
they have also been subject to some special influ- 
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Interest on Land Values as a Factor in Farm Costs 





Present Methods of Computation Criticized as Resulting in a Substantial Margin of Error—Charges Against 
Land, Writes Investigator, Should be Limited to Cash Rental That Owners Could 
Obtain, Including Taxes and Current Rate of Interest 


By GEORGE E. PUTNAM 
N current discussions about the cost of producing 

farm products much has been said about the 
losses that farmers have sustained on account of 
the recent declines in wheat, wool, cotton, corn, 
oats and live stock prices. It has been pointed out 
that, even in normal times, the average labor in- 
come of the farmer is ridiculously low in compari- 
son with the wages of industrial workers, and that 
tremendous losses sustained during the last year 
will only aggravate the farmers’ grievances and 
react unfavorably upon the industrial prosperity 
of the whole country. 

A recent investigation in Iowa shows that on 
the basis of the quotations current in October, 1920, 
90 per cent. of the producers of oats will lose 
money—assuming that the cases investigated are to 
be taken as typical—and that more than 50 per 
cent. of the farmers will lose money on their wheat. 
Another investigation in the same State shows that 
in one of the counties where preduction in 19°8 was 
normal the average farm labor income for that 
year amounted to $1,234. This was a year char- 
acterized by a high level of war prices for farm 
products, and as favorable from the standpoint of 
labor income as farmers may expect in the near 
future. 

It wowd appear at first glance that, even in the 
most prosperous years in the mest prosperous agri- 
cultural State, farmers are generally underpaid, 
and that their fate in a year like 1920 is, ky way 
of comparison, the more pitiable. There is some 
thing, however, about the prevziling method of 
calculating farm production costs and labor in- 
comes that challenges attention. Reference to the 
Iowa cost figures, for instance, shows that the cost 
of producing wheat per acre in 1920 was $35.78 
and of oats $30.62. The dargest single item in 
these costs was the charge against the land, which 
included taxes and 5% per cent. interest on the 
market value, amounting in both cases to about 50 
per cent. of the total cost. 

The question may well be raised whether inter- 
est on the market value of the farmer’s land ccn- 
stitutes a legitimate element in the cost of prcduc 
tion—notwithstanding the fact that all Govern- 
ment calculations of farm costs give it a prominent 
place in their cost schedules. On tke cne hand it 
can be shown that the price of land depends partly 
upon the price of farm products. If wheat, corn, 
oats, &c_ rise in price there will te a greater de- 
mand on the part of farmers for cultivable land, 
and land values will also rise. From this angle it 
would seem fatuous to regard interest on land 
values @s an element in cost, because a rice in land 
values will necessitate a correspcnding increase in 
the land charges on account of interest and taxes, 
with the result that the farmer will be left in the 
same predicament, so far as his profits or losses 
are concerned, that he was in before. This is pre- 
cisely the conclusion that cne would draw from 
the results of the various farm cost investigations 
conducted by the Department of Agriculture, name 
ly, that the farmer gains little or nothing from a 
period of rising prices. 

From another point of view there is something 
to be said in favor of regarding interest on land 
values as an element in cost. The purpose of farm 
accounting, after all, is to inform the farmer of 
the profit or loss on his various operations, so that 
he may conduct his business intelligently. His ac- 
counting system should tell him which of his orera- 
tions are profitable, which are more profitable than 
cthers, whether he would not be tetter off if he 
sold his land, invested the proceeds in farm mort- 
gages, and worked as an employe or manager on 
some other farm. Accordingly, he should include 
among. his expenses all that he pays out for the use 
ot borrowed capital, for wages, seed, taxes, &c. He 
should include, also, a charge for horses and ma- 
chinery, even though such equipment is his own 
property. 

THE FARMER’S SYSTEM 

If his land is worth $10,000 and the prevailing 
rate of interest on farm mortgages is 5% per cent. 
he should add to his other expenses a land cost of 
$550—the amount he could get on the capital value 
of his land if invested in another form. After mak- 
ing allowances for the value of food and other 
products produced and consumed on the farm, the 
balance of his income represents the amount that 
remains to cover his wages—the farm labor in- 


come. If this amount is less than prevailing wages 
for similar kinds of work, then the farmer has lost 
money on the year’s operations. It is the signal to 
sell the farm and equipment, invest the proceeds 
in farm mortgages and hire out as a laborer. 

If the farmer’s accounting ‘system is intended 
to be a guide to the intelligent conduct of his busi- 
ress, there can be no objection to including inter- 
cst on land values as an element iu cost. As a mat- 
ter of fact, it costs something to carry $100 cash in 
one’s pocket for a year when the current rate of 
interest is 6 per cent. Whatever the original cost 
of producing corn it costs the farmer a dollar a 
bushel to feed corn to his hogs when the farm price 
is $1. For the same reason it costs something to 
own a farm when one has an opportunity to con- 
vert the farm into income-yielding securities. These 
“ opportunity costs,” so called, are of small moment 
in the majority of manufacturing enterprises, but 
they cannot be ignored by the farmer who is trying 
to carry on his business intelligently. 

The Department of Agriculture and the various 
agricultural bureaus would not be open to criticism 
tor including interest on land values as cost if 
they also included the normal rise in land values 
as a part of the farmer’s gross income. It is here 
that the trouble lies. In estimating farm cost and 
farm labor income no attempt is made to include 
the unrealized income growing out of the apprecia- 
tion in land values, with the result that the cost of 
production is always overstated and farm labor 
income understated. No doubt there are good rea- 
sons from an accounting point of view why such 
eppreciation should not be included. It is, never- 
theless, a well-known fact that the farmer who 
buys land expects to’profit as much, if not more, 
from the appreciation in the value of his land as 
from his farming operations. 

THE SPECULATIVE SIDE 

It need hardly be pointed out that land owners 
as a class have made substantial profit over a pe- 
riod of years from the rise in land values. For the 
country as a whole the value of land and buildings 
per acre of land in farms increased from $19.81 
in 1900 to $39.60 in 19°0, an increase of 109 per 
cent. For the State of Iowa the corresponding fig- 
ures were $43.31 and $95, an increase of 120 per 
cent. According to estimates made by the Bureau 
of Crop Estimates the average value of farm land 
and improvements per acre in 1920 was 150 per 
cent. higher than in 19°0, while in lowa the average 
value was 165 per cent. greater. On the basis of 
these figures it can safely be said that, during the 
last twenty years, land values have doubled on an 
average once every ten years. 

Reference to the general relation between land 
values and cash rents shows how important a part 
speculation or “ expectation ” plays in determining 
the level of land prices. From a strictly investment 
point of view land which yields an income of $3 a 
year should te worth approximately $50, when the 
rate of interest cn farm mortgage loans is 6 per 
cent. Competition among land buyers, however, 
forces the price of land way above the capitaliza- 
tion of its rent at the current rate of interest be- 
cause of the-expectation that, within a few years, 
there will be higher rents, higher land values, and 
therefore a speculative profit for the present pur- 
chaser. 

This practical certainty of the “ unearned incre- 
ment” has aroused the speculative spirit in many 
of the best agricultural sections of the country to 
the point where farming has tecoine a pastime 
and land speculation a business. And the business 
of land speculation is by no means confined to 
farmers. Even bankers, merchants and private in 
vestors who have idle funds frequently take 
“fliers” in land, “the safest of all investments.” 
They let the lands to incompetent tenants for a 
rominal rent, and wait for the appreciation in land 
values. In such cases it is not uncommon to find 
that the cash rent received by the owner is barely 
sufficient to cover tax payments. 

Throughout the Middle West, where land specu- 
lation has probably been the most pronounced, the 
cash rent on farm land is scareely more than 3 per 
cent. on its market value. In other words, the net 
return from land is capitalized not at the current 
rate of interest, but at approximately one-half the 
current rate. If land doubles in value at the rate 
of once every ten years, the combined return of 


rent and land appreciation, before the payment of 
taxes, is at the rate of approximately 10 per cent. 
per annum. 

Under these conditions one may well disregard 
the results obtained by the Department of Agri- 
culture in its various investigations of farm costs 
and labor incomes. In the Iowa figures, at least, 
the margin of error is substantial for the reason 
that land eharges are one-half the total cost per 
acre. To get at the facts in the case the land 
charges should be revised downward to include 
cnly the cash rental per acre that could be obtained 
from a tenant. 


HOW THE CHANGE SHOULD BE MADE 


This is the simplest way of taking into account 
the appreciation in land values. It views the prob- 
lem precisely as it is viewed by prospective land 
buyers. As owners they do not really have the 
epportunity of getting a cash return of 5% per 
cent. interest on the value of their land plus a nor- 
mal amount for appreciation in land values. If 
they let the land to a tenant they could get a cash 
rent of only 3 or 3% per cent.—less than 3 per 
cent. during a “ boom” period as the Iowa figures 
show—and out of this they would have to pay 
taxes on the land. The charge on account of the 
land, therefore, should not include land taxes plu 
the current rate of interest on land values. It 
should te limited solely to the cash rental that the 
land owner could obtain. Since the land owne1 
would pay the land taxes out of his rent, no ac- 
count need be taken of such taxes in figuring costs. 

It may be that some extra allowance should be 
made for the year 1920. Every cne knows that it 
was a hard year for the farming population; that 
the price of farms and farm prcducts fell for the 
same reason that the value of industrial plants and 
their manufactured products fell. But the business 
ef farming cannot be judged on the basis of on 
year’s results. For the country as a whole it must 
be judged from a ten-year point of view with the 
yearly results averaged. 

It is safe to conclude that if the farmer’s cost 
of production and farm labor income were con 
puted for the last ten-year period on a logical 
basis, with cash rent as the only cost properly 
chargeable to land, the results would be substan- 
tially different from those which have been ob- 
tained from time to time by Government investi- 
gators. Incidentally, the elimination of all “ prop- 
aganda costs” in the field of farm accounting 
would go a long way toward breaking the backbone 
of what appears to be a farmers’ grievance against 
the present economic organization. 





How a Big Bank Works 


N response to a growing demand on the part 

of business men and students to know more of 
what goes on inside a bank the Ronald Press Com- 
pany announces the publication of a work describ 
ing in detail all the operations carried on in one 
ci the largest and most highly organized banks in 
the world—the National City Bank of. New York. 
It is called “ Practical Bank Operation,” and is is- 
sued in two volumes, prepared by L. H. Langston 
under the direction of the Educational Committee 
of the National City Bank of New York. The pub- 
lication is the result of many years’ development, 
and was originally intended to be a manual of in- 
struction for the bank’s employes only. It has now 
been revised for the use of all those interested in 
banking. 


Valuable Tax Manuals 


HE fifth annual editions of Montgomery’s “ In- 

come and Excess Profits Tax Manuals” have 
been issued by the Ronald Press Company of New 
York City. The publications, which are in three 
volumes, are intended as an aid to business and 
professional men in making out their tax returns. 
Volume I., “ Federal Income Tax Procedure,” cov- 
ers the Federal income. tax cn individuals, partner- 
ships and corporations fsr income received in 1920; 
Volume II., “ Federal Excess Profits Tax Proce 
dure,” explains the Federal excess profits tax on 
corporations, and Volume III., “ New York State 
Income Tax Procedure,” includes the State income 
iax on individuals and the State franchise tax on 
corporations, 
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War Finance Corporation Not Designed to A id Speculation 





Carter Glass, Charged by Virginia Farm Interests With Forcing a Drastic Deflation of Cred 


His Position in Relation to the Revival of the Emergency Measure 


Fund 


Available to Help Farmers Hold Crops for Higher Prices 


ARMERS cannot borrow a single dollar from 

the War Finance Corporation under the terms 
of the act creating it. There is not a single penny 
in the treasury of the corporation. 

These are statements made by Senator Carter 
Glass of Virginia in answer to a criticism of him 
for having voted against the revival of the corpora- 
tion, and defending the Federal Reserve systen. 
from the charge of forcing a drastic deflation of 
credits to the injury of the farm interests of the 
country. Senator Glass wrote as follows to B. F. 
Moomaw of the Virginia Farm Bureau Federation: 

“If you or any one of the ‘many farmers and 
horticulturists in Virginia’ who are dissatisfied 
with my attitude with respect to the bill reviving 
the War Finance Corporation and implying a sharp 
rebuke of the Federal Reserve Board will be kind 
enough to indicate to me just how and in what re- 
spect any farmer or horticulturist in the United 
States, unless directly engaged in the export 
business, will get $1 from the War Finance Cor- 
poration, I shall be greatly obliged. In this con- 
nection I am sending you a copy of the provisions 
of the statute defining and determining loans by 
the War Finance Corporation. If you will be kind 
enough to inspect this provision of the law and 
definitely to indicate to me how you or any prac- 
tical farmer in Virginia can expect to derive any 
benefit from the revival of this war function, you 
will have done for me what I have been unable 
to do for myself. 

“T assume you know there is not a single penny 
in the treasury of the War Finance Corporation. 
If it makes any loans it must sell bonds in the 
open market, thus absorbing credits that farmers 
might otherwise directly obtain; else the United 
States Treasury would have to borrow money in 
the open market for the corporation, likewise ab- 
sorbing funds that farmers might directly obtain. 
These open market funds, as accessible now to 
reputable farmers as to anybody with good secur- 
ity, would ke withdrawn from the general aggre- 
gate of credits and devoted exclusively to the use 
of a single class of tradesmen. The funds of the 
corporation are not to be loaned to farmers for 
the purpose of holding crops for a higher market, 
cr making new crops, but only to tradesmen to sell 
and ship at prevailing prices; in other words, the 
avowed purpose of the act is to ‘stimulate’ an ex- 
port trade which, for the year just ended, was the 
greatest of all history, exceeding by £391,000,000 
that of the preceding year. 


A WAR EMERGENCY 


“ You will observe from the law itself that only 
‘exporters’ and ‘banks’ that make loans to ex- 
porters may borrow from the War Finance Cor- 
poration. You will also see that these may- not 
borrow unless and until they make it perfectly 
plain that they are ‘unable to obtain funds upon 
reasonable terms through banking channels.’ Hav- 
ing done this, they must furnish the War Finance 
Corporation full and adequate security ‘by en- 
dorsement, guaranty or otherwise.’ And you will 
finally note that the loan to the exporter, or bank 
advancing to the exporter, must be made at a rate 


.of interest ‘not less than 1 per cent. above the 


rate charged by the Federal Reserve Bank on an 
ordinary commercial transaction.’ At the present 
moment this would mean 8 per cent at least, or as 
much moie as the War Finance Corporation in 
its judgment might determine. 

“The War Finance Corporation was established 
to take care of war exigencies when all the ordi- 
nary banking resources of the country were en- 
gaged in financing war activities and when it was 
difficult to borrow on normally reasonable terms. 
It was not originally intended to operate this cor- 
poration in time of peace. For purely psychological 
reasons its activities were prolonged a little while 
as a foil to extortionate bank loans. If any loans 
are made under this act now, they will be loans to 
exporters who, as middlemen, will already have pur- 
chased the farmers’ prcduce at a low enough figure 
to enable the exporter to pay to the War Finance 
Corporation a higher rate of interest than he would 
have to pay to a bank. The very fact that an 
exporter, in time of profound peace, would be 
willing to certify that he could not borrow money 
from the banks at a reasonable rate, but must pay 
the War Finance Corporation an excessive rate, 
would be prima facie evidence of the exporter’s 
bad credit standing in his own community. 


“ How many farmers or horticulturists in Vir- 
ginia are engaged in the business of directly ex- 
porting their own products? And how many of 
these are willing to pay the War Finance Corpora- 
tion at 'east 1 per cent., and maybe more, above 
the commercial rate of interest, after furnishing 
good endorsements and adequate security? It is 
my considered judgment that there are few farm- 
ers in Virginia engaged in export trade, if forti- 
fied with ‘good endorsements and adequate se- 
curity,’ who could not borrow money from their 
own banks at less than the excessive rate which 
the War Finance Corporation is compelled by law 
te charge. 


NO FUNDS FOR FARMERS 


“ The War Finance Corporation announced about 
ten days ago that it was ‘open for business.’ As 
I have indicated, the corporation will have no funds 
which it may lean to a farmer or a horticulturist 
unless the farmer or horticulturist is emgaged in 
the export business. But the fact is that not a 
single export house in the Unitcd States dealing in 
farm products has made application for or inquiry 
about a loan. The ony application made, as I am 
informed, is by a lumber concern, and this concern 
was not willing to underwrite its own proposed ex- 
port transaction, nor would it furnish ‘ample se- 
curity by endorsement or guaranty.’ It wanted to 
use public funds and have the War Finance Cor- 
poration assume all the risk of collecting the debt 
from a customer in bankrupt Europe. Thus so far 
the only application for a loan is from a concern 
whose product for three or four years has been so 
high that I am the only farmer in Virginia, of 
whom I have knowledge, who has been improvident 
enough to bui'd a barn at the prevailing prices; 
and I only did it because my herd of registered 
Jersey catt'e was practically without a decent roof 
and because I could borrow from a bank at a lower 
rate than an exporter of farm products may bor- 
row from the War Finance Corporation. And so it 
will be; lumber and copper, stcel and cement, loco- 
motives and automobiles, and other high-priced 
commodities may, to a limited extent, be financed 
by the War Finance Corporation with long-time 
loans at a high intercst chaige at the expense of 
the American taxpayer; but, unless you can show 
me to the contrary, I sha’l continve to believe that 
no Viiginia farmer will derive any appreciable ad- 
vantage from the arrangement. 

“ What some farmers need is a market for their 
products and not merely credit at a high rate of 
interest. What good will credit on this s'de ‘he 
Atlantic do a Virginia tobacco exporter—remembe1 
the mere grower of crops is not permitted to bor- 
row at all under this law—when the warehorses 
of foreign tobacco monopolies on the other side of 
the ocean are crowded with tobacco and their 
avents are not buying except in small qvant'ties 
and at very ‘ow prices? It is a market that the 
tebacco growers and exporters need and not credits 
with which to move the crops. My neighbors and 
| have several hundred barrels of apples in ster- 
age. We have credit at the banks; but no market 
for our apples. 

“ As far as credits are concerned, there has been 
a lot of designing and wicked misrepresentation, 
calculated to foment discontent. The Federal Re- 
serve Bank« located in the agricu'tural regions of 
the United States have, nearly all of them, ex- 
tended their lines more than 50 per cent.; some of 
them more than 100 per cent., as compared with 
the same period of 1919. By a report made a 
month ago the Richmond Federal Reserve Bank 
had outstanding $33,000,000 more credits than for 
the same period in 1919, when tobacco was bring- 
ing incredibly high prices, and the St. Louis bank, 
covering the Kentucky territory, had $70,000,000 
more loans outstanding in this time of low prices 
than in 1919, when prices of burley were soaring. 
The Chicago bank had $221,000,000 greater out- 
standing loans and the Minneapolis bank $58,000,- 
000 greater than when wheat was bringing $3 in- 
stead of $1.98 as now. The Atlanta and Da!las 
banks had outstanding credits 100 per cent. greater 
with cotton quoted at 14.38 cents than when it was 
bringing 43.75 cents. The twelve Federal Reserve 
Banks combined had extended credits of $500,000,- 
000 more than the previous year; the national 
banks alone had omptstanding loans reaching $12,- 
415,762,000, against $10,096,940,000 the previous 
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Vigorous Fight Opened to Kill Coal and Packers’ Bill 





Chamber of Commerce of the United States Declares That the Measures Now Before Congress Substitute Federal 
for Private Operation and, if Enacted, Will Form ihe Opening Wedge for Legislation 
Taking the Entire Industry of the Country Under Government Wing 


HE Federal Coal bill and the Federal Live Stock 

bill, now pending in Congress, are being vig 
orously attacked by the Chamber of Commerce of 
the United States on the ground that they substi- 
tute Government for private control of two great 
basic industries. 

Copies of a brief pointing out the dangers con- 
tained in the two bills have been sent to members 
of the Senate and the House of Representatives 
with a letter signed by Joseph H. Defrees, Presi- 
dent of the Chamber, asking careful consideration 
of the arguments advanced against the bills. At 
the same time the headquarters of the Chamber 
is sending out to the 1,400 organizations and the 
more than 15,000 corporations, firms and individ- 
uals included within its membership a request that 
they lend their individual assistance in opposing 
the legislation, which, if enacted, might be extended 
to the entire industry of the country. 

The Federal Coal bill, known also as the Calder 
bill, is before the Senate Committee on Manufac 
tures. The Federal Live Steck Commission bill, 
popularly known as the Packers’ bill, has teen 
passed by the Senate. A similar measure, much 
more moderate in form, is before the House. 

“In taking this position we must not te under- 
stood te object to reascnable legislation affecting 
industry where the public interest re uires it,” de- 
clares the Chamter, “ nor do we at this time base 
eur objections upon the power of Congress to enact 
such bills, however doubtful that may be. We ob- 
ject in principle to legislaticn which gives the Gov- 
ernment control either through bureaus, comm is- 
sions, licenses or other agencies as will in effect 
amount to Government operation of industry. The 
vbjection to these bills is that they go beyond Gov- 
ernment regulation, and substitute Government op- 
eration in the great meat products and coal indus- 
tries of the country.” 

Particular attention is called to the farce of 
voluntary registration as proposed in the so called 
Packers’ bill. This measure provides that packers 
may register or not, as they wish, but to those that 
register the Government grants special favors, 
such as assistance in procuring cars and the dis- 
semination of information which, it is alleged, 
would place those not registering under serious 
competitive handicaps. The effect of the pro- 
visions, it is pointed out, would be to force cor- 
porations engeized in this business to register. Once 
they are registered, it is dec'ared, the Government 
assumes control of the operation of the business 
thai is equiva'ent to actual Government operation. 


GOVERNMENT CONTROL PROVIDED 


To prove that Government operation is provided 
in the Calder bill the Chamber calls attention to the 
fact that the President “under certain supposed 
contingencies of alleged emergency (not confined 
te war or threat of war) is empowered not only 
to fix prices and commissions to dealers, but to 
deal in coal and to control the production, move- 
ment and distribution of coal,” and that, further, 
“all operators or dealers in coal having gross sales 
in excess of $50,000 a year shall, as a condition of 
their right to do bysiness, obtain a Government 
license, and incidental thereto shall be subject to 
governmental in uisition and the enforcement of 
‘all rules and regulations necessary for carrying 
out the provisions of this act’ without their having 
any necessary relation to the public interest.” 

Of the Federal Live Stock bill the Chamber 
says: 

“ Stock yards are in effect declared to be pub- 
lic utilities, and their practices, rates and charges 
are to be determined by the commission. (See Sec- 
tion 14.) 

“The entire live stock prcducts industry in all 
forms is coerced into waiving its private character, 
and accepting under the form of a license, vol- 
untary in form but compulsory in effect, full gov- 
ernmental direction of its entire business, even to 
the exent of fixing prices at which live stock may 
be bought or the products of live stock sold. (See 
Section 25 et seq.) 

“ The commission in carrying out the provisions 
of the act is given greater power to control by its 
own rules and regulations a private industry than 
public service commissions ordinarily have over 
railroads or other public utilities. (See Section 
10).” 

Seeing in this bill a principle involved that 


could be extended to all private industries, the 
Chamber declares: 

“It is contrary to the established ploicy of the 
Chamber of Commerce of the United States to ad- 
vocate the interests of any particular industry, the 
by-laws of the National Chamber providing that it 
may take action only on questions nationai in 
“cope, timely in importance and general in applica- 
tion to commerce and industry. 

“If, however, the Federal Government may ex- 
ercise control over a particular industry not classi- 
fiable as a public utility such as is here proposed 
through a Federal Live Stock Commission over the 
meat-packing industry, then the principle under- 
lying the legislation is obviously not to be consid- 
ered as affecting that industry alone, but all other 
private industries. 

“This is the first time, so far as the Chamber 
is informed, that Congress has seriously consid- 
ered taking control of the entire functioning of 
a private industry through a Government com- 
mission. To this control and to the method by 
which it is to be gained, we file our protest. The 
war inevitably led to vast increase in Federal jur- 
isdiction and control rot only of the freedom of 
business, but of the freedom of the individual cit- 
izens. This was readily ascented to on the part 
of all, and by none more readily than the business 
interests, in view of the national emergency. We 
believe, however, we are voicing not only the busi- 
ness, but also the popular sentiment in this coun- 
try in favor of the quickest possible liquidation of 
this overhead control so repugnant to American 
institutions.” 

Of some of the objections to the measure the 
Chamber says: 

“Under Section 14 of the bill the commission 
may, ‘upon complaint or upon its own initiative,’ 
not only fix and determine and, by rule, regulation 
or order, prescribe the practices that must be fol- 
lowed, but also charges and rates to be observed 
by operators, which may well be said to go so far 
as to give to a commission of three the power to 
fix prices, thus removing the industry in large 
part from the application of the law of supply 
and demand and from the ordinary courses of busi- 
ness operation. 

“Under Section 16 any person ergaged in the 
business of slaughtering live stock or preparirg 
live stock products for sale and commerce, regard- 
less of the size of his business, is subjected not 
only to disclosure of all transactions involved in 
his business and to a uniform system of account- 
irg, but also to investigation of his premises, 
books, papers, records or correspondence by any 
officer or agent of Government designated by the 
commission. - The Chamber raises the question 
whether such general burdens and inquisitions on 
private industry regardless of its size is necessary 
in the public interest. Every butcher preparing 
live stock products for sale in interstate commerce, 
no matter how small his business, would be subject 
to the provisions of this act. 

“ Under Section 25 any individual, partnership, 
corporation or municipality engaged in slaughter- 
ing live stock, or processing, or preserving, or stor- 
ing live’ stock products or perishable foodstuffs 
may, if he is fortunate enough to secure a license, 
obtain Goveinment aid in special metheds of food 
preservation, in procuring adequate service by com- 
mon carriers, including provision for special cars, 
in available information as to supplies of food- 
stuffs and in a Government certification as to the 
quality, quantity or condition of his goods. 


THE PRICE PAID 


“These privileges are denied to all other per- 
sons engaged in any or all of these industries who 
have either not applied or not been accepted for 
registration. This is true notwithstanding the fact 
that the cost of the information, the cost of ob- 
taining special aid from common carriers and the 
cost of the inspection is paid for by general taxa- 
tion and should be available to all citizens on equal 
terms. The price which the registrant pays for 
these special and preferred attentions of the Gov- 
ernment is the waiver of the control and operation 
of his business, because the commission then has 
the right to supervise and fix his charges and 
rates, determine the adequacy of his railroad con- 
nections, the sufficiency of his financial conditions, 


the quality of his service to all persons applying 
therefor, the care of his products, the sanitary 
cendition of his p ant, the method of his account- 
ing and otherwise conduct the registrant’s business 
‘in such manner as may be prescribed in rules, 
regulations and orders issued under this section 
by the commission to carry out the purposes 
hereof.’ 

“In addition, the registrant pays the furthér 
price of not being able to take title to any product 
handled by him ‘ except under such conditions as be 
prescribed in the rules, regulations and orders 
issued under this section.’ 

“Tt is by such methods that, as we said at the 
beginning, the entire live stock products industry 
is coerced into waiving its private character and 
accepting under the form of a license, voluntary in 
form but compulsory in effect, full Government 
operation of its business. 

“It is inconceivable to us that it should be ex- 
pected that methods authorized by this act could 
possibly lead to better service and better prices to 
the public while maintaining the industry on a 
paying basis—the only basis on which it can exist. 
A part of that which the commission is empowered 
to do will be in duplication of regulation now exer- 
cised by the States under their police power. Cen- 
tralized control through officials in the City of 
Washington of the operation upon a uniform basis 
of a vast industry widely scattered over this coun- 
try under a great variety of owners and different 
plans of operation is an experiment which in our 
opinion is economically wrong, against the public 
interest and doomed to failure. Merely the gath- 
ering of the information upon which such Federal 
control and operation must be based involves an 
imposition upon stock raisers, packers, operators 
and transportation agencies, and an expense to 
the taxpayers which will bring the commission into 
popular disfavor, aside from the inability of the 
commission under any circumstances to keep this 
information so practically up to date and so to as- 
similate it as to allow the commission to control 
uperations with the necessary intelligence.” 








Chile’s Natural Wealth 


HE Republic of Chile stands out as one of the 

few countries which were able to reduce their 
national debts during the war period, according to 
a report on conditions in that country issued by 
the Guaranty Trust Company of New York. The 
direct debt of Chile, expressed in United States 
money, is now $‘61,265,090, as compared with $175,- 
500.000 at the end of 1913. The Government owns 
2,836 miles of railway and telegraph and other 
properties, valued in 918 at $240,000,000, which is 
£26,261,325 more than the debt at the beginning of 
1921. 

The most important development of the enor- 
mous natural resources of Chile has been the ex- 
ploitation of mineral wealth, notably nitrate. In 
the arid lands to the north are known deposits of 
mtrate estimated at more than 220,000,000 tons, 
constituting the only large natural deposits so far 
discovered in the world. 

In the Andean region practically every known 
mineral is found. The country is rich in both de- 
veloped and undeveloped copper deposits, and in the 
Coquimbo district are iron deposits estimated at 
1,000,000,000 tons. American interests own and are 
developing the famous Tofo Mines, which are esti- 
inated to contain a deposit of 100,000,000 tons of 
iron ore. 

Agriculture and stock raising have become sec- 
ond in importance to mining. The soil in the south 
is excellent for cereals, fruits and pasture lands, 
while the rich central valley produces grains, fruits 
end vege‘ables. Wheat is the principal agricultural 
crop, and it is estimated that 15,000,000 acres of 
land in Chile are suitable for wheat growing. It is 
estimated that there will be a surplus for export 
from the 1920 crop of more than 3,500,000 bushels, 
as compared with a surplus half as large from the 
preceding crop. 

RTHUR PERRY & CO. of Boston have just is- 

sued a handy pocket edition pamphlet giving 
the growth of American cities and other interest- 
ing population data compiled from figures obtained 
from the United States Census Bureau and other 
sources believed to be reliable. 
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Growing Confidence in Mexico’s Economic Development 





Much Depends Upon Recognition of the Obregon Government by the United States but, With a Readjustment 
of International Relations and the Satisfactory Solution of the Oil Problem, Commerce 
Between the Two Countries Should Forge Rapidly Ahead 


By JULIUS MORITZEN 

RESIDENT OBREGON’S recent announcement 

that the Mexican Government was considering 
a readjustment of its banking system is worthy of 
close attention in view of the fact that the rehabili- 
tation of the southern republic depends to a very 
great extent upon its ability to meet its present 
and future financial obligations. The proposed 
new law is somewhat in the nature of the Federal 
Reserve system, with the establishment of six or 
eight banking zones, each to have a bank of emis- 
«ion. The Government will purchase stock in each 
bank in order to exercise control, and local banking 
will be estimated as private business without the 
power of emission. 

That American interest in Mexican financial af- 
fairs is increasing with the prospect that permu- 
nent peace has been established is evident from a 
number of recent occurrences. There apnears to 
be confidence that President Obregon will te able 
to exercise such political control as will make for 
greater harmony among heretofore contending par- 
ties, and that consequently the economic develop- 
ment of Mexico will be given a chance to make 
headway. It is not to be forgotten that, previous to 
his inauguration as President of Mexico, General 
Alvaro Obregon in addressing those attending an 
international ban-uet at Dallas, Texas, derlared 
that the new Government would recognize all legal 
foreign debts and all legal rights of Mexicans and 
foreigners in Mexico alike. Of course time alone 
can tell how far this promise will be fulfilled, but 
there is no reason why Mexico should not do every- 
thing in its power to prove its good intentions. 

It will not be easy for the National Congress of 
Mexico to solve the many serious problems that 
have arisen as a result of the various revolutions 
during the last ten years or more. Pressure from 
both without and within will have to be met firnily, 
and yet with due consideration for what obligations 
the country has incurred. Pacification of the un- 
ruly elements that have caused so much trouble for 
the republic appears, however, to proceed satisfac- 
torily. In fact, little is heard of any disturbances 
of consequence, and, naturally, this must be taken 
as evidencitig a military control that tends to im- 
prove the general outlook in the southern republic. 


QUESTION OF CREDIT 

The program of the Obregon Administration 
can be studied to gcod advantage by those inte-- 
ested in Pan-American affairs, as these are re- 
flected in the relations hei.ween the United States 
and Mexico. The rehabilitation of the Mexican 
railway system is; perhaps, of the foremost impor- 
tance, and signs are not wanting that American 
financiers are willing to lend their aid for the pur- 
pose of seeing Mexico’s transportation facilities re- 
stored to normal. 

It is not unlikely that ve:y soon after President- 
elect Harding takes possession in Washington the 
Mexican situation will form one of the most impor- 
tant subjects for the con<ideration of the new Chief 
Executive. Among those who have called at Ma- 
rion for the discussion of leading cuestions with 
Mr. Harding is James Speyer, the well-known New 
York banker. Mr. Speyer is known to have told 
the President-elect exactly what are the outstand- 
ing financial questions relating to Mexico, and since 
his firm is largely interested in Mexican securities 
anything this international banker has to say on 
the subject may be considered authoritative. Mr. 
Speyer very frankly stated that for seven years 
there have teen no payments of interest on the 
Mexican national debt or the indebtedness of the 
National Railways of Mexico. The accumulated 
arrears of interest aggregated, in his estimation, 
between $180,000,000 and $200,000,000. But Mr. 
Speyer also told Mr. Harding that Mexican credit 
could be re-established, so that these arrears may 
be cared for and new capital as needed be secured 
fer further Mexican development. 

This question of credit to Mexico has been agi- 
tating American financial circles for a long time. 
It goes back to the resignation of Diaz, with the 
Madero, Huerta and Carranza regimes in succes- 
sion advancing their desires for monetary aid from 
the other side of the Rio Grande. 

As the situation exists today, everything depends 
on the United States extending recognition to the 
Obregon Government. It is not likely that Presi- 
aent Wilson will move in the matter, but will leave 
the question open for his successor. Should such 


recognition come to Mexico before many months it 
is quite in order that business with the Southern 
neighbor will take a leap ahead, and that the vexa- 
tious oil problem will be solved simultaneously with 
the general readjustment of the international rela- 
tionship. 

In discussing the Mexican petroleum question 
one is apt to tread upon very thin ice, but there is 
no use evading the issue, for not until a full under- 
standing is arrived at as to what are the rights of 
foreigners in Mexico will it be possible to satisfy 
all parties concerned. As for the oil decrees of 
Carranza which have caused so much dissatisfac- 
tion and contention, President Obregon recently 
stated that it was difficult to know just which of 
these decrees should be suspended. The Depart- 
ment of Industry, under the direction of Rafael 
Zubaran, has been ordered to suspend all acts, the 
announcement of which, under Carranza decrees, 
allowed privately owned properties to be denounced 
for non-compliance with the decrees. Such con- 
cessions as caused suspicion of illegality when 
granted under the’Carranza regime are also being 
investigated. 

The controversy over the Mexicen oil fields is a 
complicated affair. Foreign interests control prac- 


tically all the develo ritory. The rights of 

lands is quite clear, 
za Government to an- 
10t so much on legal 


these companies to « 
and the effort 
nul such rights we 


grounds as on qué public policy. The Mex- 
ican oil fields have ntial possibilities of yield- 
ing a billion barre nnually. It was the 
fear of the Gover the control of such 
vast resources by eign companies wouid 
be detrimental to M tional interests which 


led the Carranz: 1 to attempt to curb 


the development ry under such control. 
Leaving out the ue Mexico has good 
reason to feel foreign capital has 


developed it t is estimated that 


from the oil country will derive 
the amount of $48 ng the present year. 
This will g » importance of the 
cil industry to Me ears out the assertion 
that the country enue is derived from 
this source. ated question between 
the oil produce an Government, the 
exporters have able to formulate com- 
pletely their obje new project for pay- 
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and received, will be delivered. 


37 Wall Street, New York 





Francs 50,000,000 


Paris-Orleans Railroad 
Company 


| Compagnie du Chemin de Fer de Paris 


6% Bonds 


Foreign Series 


Redeemable at par, by drawings, not lat« 956 


Interest June 1 and Decem 


Principal and interest payable at the office of A. Iselin & ‘ Wall Street, 
New York City, without deduction for any French taxes future, if 
held by non-residents of France. 
Under agreements confirmed by law the pay 
principal and interest of its bonds is secure: the 
Company by the guaranty of the French Gove ent 
These bonds are a direct obligation of the Company with all 
its obligations now outstanding. 
The Compagnie du Chemin de Fer de Paris a Orleans is tl nd largest 
railroad company in France. The system includes about lometers of 
lines [ about 4,848 miles] extending from Paris west to the .e Brittany 
peninsula and southwest through the Central part of Fran: road serves 
a territory rich in agricultural, commercial and industrial res It traverses 
the famous Valley of the Loire and enjoys a heavy tourist 


Pending preparation and receipt of the bonds, interin 
Co., exchangeable for temporary or definitive bonds, 


Price upon application 


The dollar value of the income and principal of thes¢ s will 
increase with any improvement in the rate of exchans Paris. 


Descriptive circular on request 


' A, Iselin © Co. 


36 Wall Street, New York 


Hemphill, Noyes @Co Halsey Stuart Co.,, inc. 


While we do not guarantee the above information we believe it e correct 


ber 


receip f A. Iselin & 
f when issued 


49 Wall Street, New York 
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The Annalist Barometer of Business Conditions | 

















EPORTS coming to hand from the leading trade cen- securities to more normal and higher levels The new 
R tres througnout the country do ne indicate any financing has . date rathe! pees - theory t t i 
radical change either wa in the last week It is My ° February was a liquidating mont i 1owever, thé 
reported, however, th most of the improvement wit- Business Index Line is a widespread placin of securities on the market, t 
ressed since the turn of the new ear hus been main new issues which have been recently brought out © 
tained and that, while thers as been increase in ectiv undoubtedly feel the effect ar declines will 
ity in some lines, notably in textiles, the improvement i) 20 sharp, particularly in the case of tne foreign Govert i 
recorded there has been offset by tne continued stagna- ment 
tion in other lines of trade Leusiness men, hovvever 


hold out hope that there may soon be a decided change 
for the better; based upon the old saying that when the 


Money 






































sap begins to run business begins to pick up as the 
Spring demands for merchandise will set in which will 
start a dem»end for raw material ill along the line I URRENCE of the ease . eS weeks ag 
Where stagnation continues t t pronounced is A it least of something approxin ting le ease f 
in the iron and steel industr irther reductions that time, marked the late days of st } , 
a : al ee aes E the money market. Call money U c not £ 
in prices on the part of the ind t icturer down to anything like the 4 per } : Rs 
are reported to have failed to st ‘late . buying recorded in the irregular outside market in mid-Jar 
Ir. the case of the Steel Cor; m. also from and time money ruled consistent ibove the 6 per cent 
the further reduction in unfinisiied busine reported which had been seen then, put the 9 per cent f ter 
last week, there has been no improvement in demand, days ago was equally notable By it ibsence and there o~ - 
the mills being kept bus turnin ut orders whic have was none of the scurrying “Our of mone y brokers j 
been on the tooks for some time The same situation rais the funds which their borrowing clients were 
exists in the copper trade, where current pric« are at manding 
about the lowest level since the beginning of the war On the Stock Exchange 8 per cent. was _the 
Puying for domesti count continue f the hand-to- and renewing rate for the first two days of the w 
v A ¢ 4 tial “ey , ind after thit business was yn invaryingly e 4 
NAD Cnare , Rat . ae) Se ; . been cent But the outside market v hic had been 
some improvement in the demand for foreign a punt pressed a fortnight ago, came back int beine and f 
With the completion of the plan last week for the f:nanc- tioned as it had in January There was no t 
ing of the ved metal to be held for export, it is now funds to be had in this out ‘ rket an f 
possible for the Copper Export As ion t rant there were available at 6 per cent., which is a rat t 
credits to foreign purchaser f I il t still must, all things considered, be regarded as r 
more activity in the export movement of pper is immi- east | 
nent Time money, which has becor ilmost a fictior 
There was some easing of the money markets here, far as collateral loans are co! rr s heid in 
but in London the rates were firmer Open market neighborhood of 6% to 7 per cent., bi siness 
money rates in London this past week were quoied at form of accommodation was no more than i 
the highest rates since last November for short maturi beer nd the rates were of little, if any, significar 
ties. Call loan rates also advar 1 there In our mar- 3 ‘ s still want thirty-day loans, when they w 
ket, however, there was virtually no changein the time ns of any kind, and the lenders appear 
money situation, both as regard Ipply ind rate In to put out their mone ym suc short mat 1 
the call money market, however, there was m ing no dearth of ninety-d i four-month n 
in the official market on the Stock Exchange, the rate if one really wants to shop for it and is willing t 
having eased from an 8 per cent. rate irly in the week the rates asked, but even here the lender ire m 
to 7 per cent. in the closing da with il in no visible effort to force thei r on I 
crease in the amount of funds offered Ir ide offer somewhat more freely of the tl 
unofficial market there wa I mal of but they are not going out of their way 
funds offered as low as 6 per cent. Some Ing Perhaps this is significant of the I 
developments in the credit situation are | at conditions which, since the institution of the I 
the end of this month, when farmer and producers, Reserve system, have become such that time collat 
many of whom have accounts 2 es te from loans are now a sort of financial orphan Agair 
last year, come into the market f iditional funds to may be indicative of the banking temper which i { 
meet this year’s requirement at all certain of the future and hence playing it f 





nt that lez 
out time col 
ome time t 


1eroic efforts ¢ 


Whatever the reason, though 
are not making any efforts t 
loans, and borrowers, having 

this new attitude, are not maki 
collateral loans. 





Stocks 
Commercial paper, on the other h 


HE stock market of the la week was one which 
drifted about in an ilmost aimless manner TI —<=- BUSINESS INDEX LINE of being about to come in for mot 


amount of busine ted was on a very small activity Last week, for instance, there was mors 





































































scale, in fact on no day juring the en MON FHLY RANGE OF ar , } ated ave ‘wi oath <8 
week did transactior exceed a half million hares | Pee PRICES SF Hed Seng ——— ba be: oe ~*~ it j 
the 3 O.4C0. nha ee * cl —* “_ the = illest 40 INVESTMENT STOCKS we ek business for the choice st names as done arour -. 
at nie tah Maes. teniene ince last Septembes cdl 7% per cent = but the marke moved up | ut oné a . : 
no small amount of the busin« transacted was strictl of 1 per cent later, and then, at the close of the pe 
for professional account,,the public not being in th ; —_— eased off again 
market to any material extent November Index Number 54.1. The money situation, as it has been developir 
With trading of thie sort, the movement of zeices wa Dee her 3 a aes late, is a most interesting one and, incidentall . 
‘ sitet ee base penne ; | ecember Index Number 66.7. which even the most expert ar ling difficul i | 
of very li im rtan exce} in e Cast analvzing and forecasting When te came dow 
cialties which fluctuated a = It of te HE December Index Number sustains the fore- upplic “seeme i plentiful three we 
tions rather than in connection with new cast begun by the July Index Number, which the prediction was general tha 
A case in point alorg these line was the wa i in detail in THe ANNALIsT of nent But the situation changed 
railroad stocks following the rejection of Nov. 2 Briefly the indications given wer tightened up wlarmingly It ‘devel 
the railroads that the Federal Railroad that the December or January averages of was aware of it that a great amoun 
abrogate the national working agreement ecurity prices would show an upward movement, frozen and the interior began pullins 
during the period of Government « ntrol, that there would be a reaction in February, and that Ne oe York in. volume, whic } oth 
Previous to the decision much attention then the list would start up for a long bull move- cerned local bankers. This last we« . ra of 
the possible developments in the case. Sh ment with business responding more slowly to thé tightness, the market began to ease again and fur ’ 
grant the railroads’ request. it was expecte: influen¢ now beginning to bear on the security and peop ially in the late d ie. 4 t ye 
ap me would ari rom the working y= nmodity markets and beginning its revival in from the interior ‘and nk we re surpri € 
no doubt would add to th uncertaintie igust t “ i s.were surpris 
and no doubt cause a lower level for pric« In general the prices of investment stocks on But there are not many predictions of permanent 
stocks But now that the board has re the New York Stock Exchange and of the condition now Nor, for that matter,- are there ! ( 
the agreements, the roads will be forced t of busing throughout the country will follow the of a return of hardness Just now b ) 
penditures in other directions pending further vel trend of the Business Index Line, stock prices re- to watch, as closely : m be, the 
ments in regard to the matter of wage sponding first to the influences which direct the } hour to hour fluctuations, and 
To developments in regard to the wage agr¢ index | and bus ness feeling the effect of these be off the market when the! ‘ 
ever, the railroad stocks seemed to ray very P influence ome four to ten months later Approaching March 1 and more particularl Mar 
tention There were reaction r ome ir H change in direction of the line is not, 15. it would seem as if ccenditions hé ught to be . 
lowing the decision of the board, but in ne it.on that a falling stock market will somewhat better Not that the 
did the reactions amount to more t n were witness rally or that a rising market has reached its peak ively better—nobody would uf 
in the industrial list. Such changes in direction of the index line may predicting that but there should n 
The steel issues, which were e centre of interest necompion ae momentary fluctuations which will f the kind bankers call constru 
for a time during the week because of the matter of presenuy ae ry exeft an influence and the lin practice is mixed with good fort d 
price adjustments for finished steel products, failed — resume its former trend. — form of a reduction of borrowin e Reserve | 
to register any .important fluctuatior aia amesann in the cas of a low level in the stock market following a tightening up of the account in memb« 
ments of cuts in steel price by certain independents ang Of unset led business conditions, an upward banks There may not be much this reducticn 
did not have any effect in brirgirge abcut a reduction Surn of the line can be’ considered as indicative of an balance, but loans should be switched from old t 
in the prices of the shares ti tndaecedemh wean impending change in conditions only when the index In March the interior, especially tl wricultur 
panies, neither did Judge Gary tatement to the effect ea cei vee vs second month following the turn shall tricts, begins to make its first } lemands of 
that his concern would continue to adhere tn ita eatab- ye greater than 110 per cent. of the index number veal Farmers have Spring requirements whit 
lished policy of quoting the price fixed by the In ~ ra the turn and also greater than 108 per cent heavy und they come to the f re isually in the 
dustrial Board in May of 1919 About the orly other pot pal me ceoge number of the first month after the turn month This year, it is understood, new credit ’ 
important development of the week a Atanhiaae eine and w he the index rumber of the third month after Sania “Aaaee ts Ghd, Weds aah thc coeaes a z 
particular group of stocks was the further cut in crude oe turn shall be greater than 110 per cent. of the contingent largely on how the farmers have administ 
o'l prices announced in various sections of the country index number of the third month their affairs up to March 1. In other words, if old 
iin ales Uae aie due ments aliaek cus tea wet In the case of a high level of the stock market till are unpaid there will be little new cr lit f | 
of the securiti in question, these, too, being mainly rccompanied by great activity and prosperity in the Seaaeh Panic” Wn’ ie te cota red fer | 
rave - . . business field, a downward turn of the line can be teste ay got Sg pate “oo Ie : able, will lea 
governed by technical conditions . Vine - - good deal of liquidation of commodities next mont! 
onsidered as indicative of an impending change A : : ; 
On the whole, however, there was a slight improve for the worse only when the drop in per cent. from en the process it is possible aggregate loans may | 
ment in the average price of stocks during the week the index number of the preceding month is equal lown. If they do, this distri >» h has been cai 
Whether or not the improvement will ntinve is ques to an amount at least as many times .71 as the the load for months past, sh be the beneficiar | 
tionable in view cf the. unrcerta'nties overhanging second index number is numerically greater than there is a tremendous lot of New York money scatter 
the future, which are still far from settled But if 83 For example, a drop in the index number from .round the country, frozen in one way or another 
there hould be further improvement, it would not bs 92 to 8S would constitute a forecast, for 88 is 95.6 | release ought to do much toward helping the . 
surprising in view of the fact that in three out of the per cent. of 92 and so has fallen 4.4 per cent 3ut ituation 
last four years, the tock market registered tmprove- S88, being numerically greater than 8&3 by five, is Tax payments due on Mar robably will 
ment duri the month of February But on the other required to fall only five times .71, or 3.55 per cent ap a lot of whatever slack is developed over Mar l 
hand, if the market did decline it weuld also not be A drop to &8& from 91 would not constitute a fore but here again it is pe bl that liquidation will Pe) 
surprising when n longer comparison of February mar cast, for 88 is only 3.3 per cent. less than 91 and progressed sufficiently far by that time to mak 
kets is mace The records show that in seventeen of the fall to 88 must be at least 55 per cent. demands considerably less than they have been on 
past twentyfour years the market declined during : 2 past tax dates, notably that of De 15 last, when mors 
this month = 2 — : than a few tax debtors were s lard pressed because of 
the inability of the banks to Ip them through that . 
they were forced to accept the Government’s penalt r > - 


, al amie 
Bonds have pledged under their lien $18,000,000 face value chi-  ‘** SeH#nauents. 
cago & Northwestern general 5 per cents of 1987. 
HE bond market last week was still character 
by seeming unwillingness on the part of invest 


zed The rumored South American financtng did not M y 
in the shape of a bond issue It has been Foreign Exchange 


materialize 









































to go in for the rails and industrials which, a few inderstood for some time that the Chilean Government 
weeks 1g0. advanced under the pressure of important wa lesirous of negotiating for about $15,000.000 of new HE foreign exchange market was not especial af 
buying The list as 1 whole was not very well sup mone) There has been no recent large South American T ictive the last week r its movements were 
ported, and in many instance the issues which were financing, and, in the event of this loan being floated, particularly significant On the whole, it app 
prominent in the stronger market of past weeks de- the Government will undoubtedly utilize the money to that speculators rather har legitin ite comme! 
— iw ak ne sses and the less-important securiti« relieve the present exchange situation dealers, were doing most of the business and, fo 
en th 0 ane Se See andor 0 fr » clones to st veral The high and shifting money rates which obtained reason, the fluctuations were not regarded a 
k . ugh 4 aid in explanation that the un- during the week caused the short-term notes to share same importance as those, for example, of a 
usually large number of security offers which have been +} neral 5 natem at jo ate take fenc str ago. when the day to day cl . being a tad 
made carried the market : little egg aint on in e gen 4 ecession © price, ant this tendency was a6 » V — é ns ! y . Ang were eing lic | 

. A 5 1e po'n marked in several issues, and the entire list was shaded by concrete economic developments 

saturation It would seem as if the widespread upward off to a somewhat low level 
movement which develoved in the middle of January dew ue 1a ower level. . In the early days of the period the trend of 
had been overcapitalized by the investment houses and The opinions concerning the future of the industrials European exchanges was distinctly upward Sterling 
that the concerted movement to take advartage of the ire somewhat at variance but, on the whole, the price at #3.885% on Tuesday was higher than at any time “4 
buying power indicated had rendered the sellire asvect levels seem to remain fairly constant. While many feel a fortnight, and the Continentals all advanced to a 
of the market ton heavy The issue of the Pennevl that certain of the issues have yet to reflect necessary parity with the best quotations of the preceding week 
vania Railroad 6% per cent. bonds perhaps indicative liquidations and readjustments of the issuing companies, which ha 1 been reached before the end-week reactior f . 
of present tendencies ard perhaps illustrates the present they are counterbalanced by a slightly better tone of After Tuesday there was some irregularity, but t 
condition. The books of this company were closed with the companies which have rid themselves of high in- undertone was firm and at the se rates were, for 
extraordinary sreed and the sue was heavily over- ventories and are now prepared to do business on the the most part, well above those of the preceding 
subscribed. Subsequent developments. however, pointed new price conditions week 
out that the distribution wa rot as widespread With the recent agitation in Washington on the rate Sterling and French francs were in good demand, ir 
as it might have been, and, followire the allotments, situation and the Chicago labor conferences still in a quiet way, on a majority of days, but how much of 
this condition brought about a dectine in the price. progress, there remains a great amount of indecision in this demand came from commercial sources and how 
The Chicago & Northwestern Ra'lroad Company floated the minds of investors as to the probable outcome of much from speculators is an open question. The play 
an issue of $15,(000,000, which was well taken care of. the general ra'tlroad situation This has naturally in sterling, and of late in francs. has been heavy, on 
This money was necessary for refunding prrposes. They caused a somewhat weak demand for the general list of both sides of the Atlaniic, and with the growing belief 
are fifteen-year 6% per cent. secured gold bonds and rails and has impaired the progress-of the higher grade that certain improvement is in store, this speculation 























New York, Monday, February 14, 1921. 


THE ANNALIST 











is increasing, rather than diminishing. Under the cir- 
cumstances, the real commerc.al demaid is apt at times 
to be subserved to the peculative, and this is true 
whether movements originate here or, as most of them 
have been doing in recent wec! in Londen and fratis. 
The propagaiida—more than a few here believe it to 
be this—for the cancellation of ailied debts to the United 
States does not seem to be mak.ng much headway nere, 
either in banking or in official circles, and reports from 
the other side say that in most responsible banking and 
business quarters in England there 1s a strong feeling 
that no cancellat.on shouid considered. However, the 
idea seems to have a ong following abroad, where. 
in countries like England d France, there are many 
who hold it would be highly advantageous if the ‘* good 
debts owed to the United States could be paired off 
against the somewhat questionable debts which some 
of the minor Continental suntries owe to England and 
France, even though in the operation an apparent loss 
were sustained by the latte: {n other words, the 
urgument is that it would be good business for England, 
for instance, to cancel the debts of her Continental 














debtors against the debts she owes to America, despite 
the fact that what she ha »wed to her is greater than 
what she owes. 

If anything of the rt were done there is no doubt 
that it would help sterling and francs tremendcusly and, 


although there is very lhttl likelihood that this plan 
will be followed—virtually no chance at all, as a matter 
of plain fact—there ap) I be quite a few who are 
willing to take the gamblk nd who now are buying 
sterling and francs, or ling dollars abroad, which 
amounts to the same thing 





The Scandinavian exchanges were again a feature 
of the exchange kates on Copenhagen and 
Christiania, which had be tionary in the week 
before, continyed to case off in tne early part of last 
week and, before the decline was checked on Thursday, 
had fallen to the lowest levels touched since mid- 
January, before the t h records were estab- 


market 











lished At the low Copenhagen was down 140 points 
and Christiania was down 18) points Both exchanges 
however, rallied s pl ri Thursday and recovered a 
fair part of the we s er loss In the case of the 





latter, practicaily the loss was regained. Stock- 
holm exchange, on othe I was firm throughout 
ind toward the latter par f the week sold at a new 
high record for the ment and at the best price 
to be recorded since November, 1919. 

















It is still something of a mystery as to just what 
is going on in these Scar vian rates Advices from 
ubroad are singular! ir ete in explanations and, 





I 
while it is said that there is much selling of other 
Continentals and reinvestment in Scandinavians, this 
idea as to why this should 





does not give much of 
be so. 
South American rates were quiet and not greatly 


belief that a considerable 
inancing is shortly to be 
much-discussed and 


changed, notwithstanding the 
amount of South Am I 


undertaken in this market The 
long-deferred Chilean loan now is expected to be an- 
nounced early this week, perhaps today, and if this 


loan proves a success bankers think that Argentina 
and Brazil will be a nodated, in that order, in the 
very near future mentioned tentatively in 
banking circles are upwa f $50,000,000 for Argentina 
and about $30,000,000 f« Brazil The Chilean loan is 
still expected to be in the neighborhood of $25,000,000 
Far Eastern exchange were down somewhat on the 
wectk but the movmeent was narrow and not of the sort 
to attract attention 
Reports from abroad 





that an American banker had 
been selected to organize ission under the so- 
calléd ‘‘ ter Meulen plan were not credited in banking 
circles. It is admitted that several American bankers 
have been approached on the subject, but in very in- 
formal manner, and no invitation has been received by 
any one, so far as may be ascertained, to head the pro- 
posed commission. Nor is it considered likely that 
any invitation will be extended for some time to come. 
One reason for this is that most American bankers feel 
that the plan fostered by the Dutch banker will not 
work out in practical application, whether or not the 
United States ultimately becomes a member of the 
League of Nations. 


Iron and Steel 


HE question of the future course of prices on the 
gi part of the United States Steel Corporation as 
against the scale of the independents was the domi- 
nating factor in the iron and stee! markets last week. 
Some sharp reductions in prices on certain products, 
ranging from as much as $5 to $8 per ton were an- 
nounced by the Midvale Steel and Ordnance Company, 
and, while this development did not cause’ much sur- 
prise in financial circles, which have been expecting 
such announcements, it did cause some surprise in the 
higher circle of steel producers in view of the remarks 
made by Judge Gary this past week following the an- 
nouncements of the reductions on the part of the con- 
cern mentioned above 
In regard to the reduction in prices Judge Gary 
stated that he did not believe that the indepenaents 
could reduce prices without at the same time reducing 
wages, and this method he considered “‘ wrong and un- 
fair.’’ Mr. Gary, however, did state that he believed 
that prices charged for many commodities were too high, 
and that it was possible that the scale of wages in cer- 
tain industr might also be too high, but as to the 
basic industries he was of the opinion that it world be 
for the interest of all to leave the present conditions 
prevail. 
It is possible, despite the 











remarks of Mr. Gary. that 
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further developments in connection with price cutting 
may be lookea tor. This is particularly true when it is 
taken into consideration that the United States Steel 
Corporation at the present rate of output has enough 
business On its books to Keep its plants in operation for 
another six months. but there are some inde- 
iccoraing to recent reports based upon curtail- 

operations, who have very few orders on tneir 
books, and it is these concerns which will probably cut 





Acceptances 


LIGHTLY easier conditions in the general money 
S market and the fact that dealers had to reduce their 
zet prime bills resulted in a generai lowering 
of rates i the close of the week. The market, 
which had been as high as 6%%@6% per cent., was lowered 
tc the basis cf a 6 per cent. selling rate for prime nine 
ty-day bills and the business was fairly good this 
1e Cealers, recalling the unhappy predictions 
they made three weeks ago of a permanent ease in rates, 
were loatn ‘to regurd tne latest fall as anything more 
than a marxet fluctuation, and, considered as a mere 
fluctuation, were not banking on it. 

Tnis timidity on the part of dealers kept them from 
loading up with paper, and for the first time in months 
there was a nuoticeatle unwillingness to bid ahead. The) 
would take what they could market, or thought they 
could market, in a hurry, but nothing mcre Conse 
auently, portfolios did not increase greatly and, in fact 
many of them did not increase at all. It was a hand-to- 
moutn pertoimance. 

Tne 6% rate early in the week attracted some buying 
by local commercial banks, largely because of the some 
what more plentiful supply of funds here and tue spread 
between the open market rate and the rate at whicu the 


bius 














Federal Keserve bank still is willing to buy prime eligi 
ble paper In the trade it was said that the central 
bu was not called upon to take many bills @uring the 
wv lespite its barrenness and its entire willingness 
t when offerings were attractive Tuis is further 
evi e of the present narrowness of the market. 

( -of-town demand continued in fair volume. The 





small country banks apparently are as willing as ever 
to keep a proportion of their funds in good paper. but 
this proportion, while probably it has not «uiminished 
any on a percentage basis, has fallen somewhat because 
of the less amount of gross funds which the small banks 
now have on hand. 

Corporate and individual buying was not much of a 
factor and business of this kind is not expected:to pick 
up to any notable extent so long as the volume of new 
ctferings continues at current rates. New securities, 
both long ani short, are coming out in such procusion 

t suc high rates of both coupon and yield, that 
idle funds may be employed very profitably and, so long 
i th condition obtains, it is likely to be a difficult 
matter to make a broad appeal along popular lines 


Stocks— Transactions — Bonds 
STOCKS, SHARES 
Week Ended Feb. 12. 








Tuesday 

Weun ) 

Thursday Holiday 
Friday 1,545,420 


Saturday 576,650 


Total week 
Year to date 








BONDS, PAR VALUE 
Monday $13,79: ”) $11 
Tuesday " 5 14,916 500 12,4 
V ednesday 8,161,400 14,091 LOO } ’ 
Thursday 8,710,650 Holiday 10,6 wn 


10,726,500 
Holiday 


273,600 ji, ) 


Friday : i, ) 
7.989 100 6,899, 00 


Saturday 








.$49,71 
399,89: 


Total week 0 $66,059, 600 $52,574,000 

Year to date 7) 550,213,400 403,712,500 
In detail the bond dealings compare as follows with 

the corresponding week last year: 

Feb, 14. '20 

$9,455,500 








Corporations 





Liberty oO, 100 

Foreign 5,791,000 — 1,567,000 
State 00s @eecsers j- @vessses one eo 
ee foo ee ae 65,000 — 6,000 





Total all $66,059,600 


—S—S===== OS 
Stocks—A verag es—Bonds 
TWENTY-FIVE RAILROADS 

Net Same Day 

High. Low. Last Ch’'gs. Last Yr 

Feb. 7.... ereree 53.18 53.27 Bd 53.29 
Feb. 8...5:.. .-..04.69 53.45 54.56 +1.29 51.69 
Feb. 9 - 54.78 54.25 54.38 — .18 W.54 
Feb. 10 ere ree 54.01 4.12 — .26 Holiday 
a SR ear 53.87 53.42 53.56 — .56 51.66 

> 





Feb. 12.... Holiday 


TWENTY-FIVE INDUSTRIALS 





‘i Sa eeerne e 86.09 84.99 85.24 — .44 109.40 
Feb. 8 oobe . 86.71 84.97 86.54 +1.30 105.92 
Feb. 9 fos . 87.56 86.31 $6.66 + -12 


.18 Holiday 


3 Peer: .. 86 88 86.03 86.48 
Feb. 11 aeereer 86.26 86.62 + .14 195.14 
WO. Biesavcvdcndana Holiday . 106.44 
COMBINED AVERAGE—FIFTY STOCKS 
he rere ee 69.94 69.08 69 25 — .40 81.3 
Feb. 8 Pee eerie 70.70 69.21 70.55 +1.30 78.80 
Feb, 9 errr Tr 71.17 70.28 70.52 —. 
| reer 70.62 70.02 70.30 _ 
PO Bdes acveccenaws 70 47 69.84 70.09 — 0s 
WO, Bicssserssvces Holiday 
Bonds—Forty Issues 
Same 
Net Day 

Close. Change. 1920, 
Ae ee ere Pe ee 70.64 + .17 70.01 
OTTO FEE FOr Ce rrr 70.58 — .06 70.00 
DS Me Sis atechs es hha eeebas worse 70.57 — .O1 69.24 
a Ms ad oc ottn as tevnsensnes seen 70.47 — .10 Heliday 
| ees re) ee 70.48 +1,.00 69.20 
re Tere Ter Holiday 69.43 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS —_40 LONDS-———- 
High: Low. High. 
72.33 Jan. 67.43 Jan. 71.60 Jan. 
3920; ;:. 94.07 Apr. 65.97 Dec. 73.14 Oct. 
1919;...... 99.50 Nov. 69.73 Jan. 79.05 June 
1918....... 80.16 Nov. 64.12 Jan. 82.36 Nov. 
rR 90.46 Jan. 57.43 Dec. 89.48 Jan. 
1916.......101.51 Nov. 80.91 Apr. 89.48 Nov. 





#1921, 





ea 94.13 Oct. 58.99 Feb. 87.62 Nov. 

1914....... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913....... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912....... 85.83 Sep, Ti.24 Fed. ...ccaccee coccccccce 
| ee 84.41 June 69.57 Sep. ..ccccceee  seeececes ° 


*To date. 
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Curve of the Food Cost of Living 






































































































































































































































































































































































































Index ; 
Nombre 1919 a 1921 mee 
. I ~ 
Apr. May) June July Aug.) Sept. Oct, Nov.) Dec, Jan.) Feb, Meh. Apr. May June ;July) Aug. Sept Oct; Nov Dec, Jan, Feb Mar 
380 toe to tet toothy coon are to ¥ i H iT I TIT Thitiitt TTT 3s¢ 
See eesseeeeses jseeeeeen Po eeecees' J corte q HH H+ rTtTtTtT TTT T eee 
340+ tt HH HH rity t ti} 4 t } Cot tt + at+t++ +4 ++++4+ 340 
t$+ttttet+ ttt tot t+te+ tee tet peta ett 4-4-4 +444 4-44 ++ t+ t+ Cee HH 44-44 
330 +--+ ++ +4444 4-4-4 444 HH tt tet tt ott tt tt ttt ttt Hit $+t} 4 ++ ++ + eeeeeeens: + TTT errr Ty rs ++t+TTt 330 
tee het tte tate tete tee e ¢ eg tt peg ttt se tte at geet +H pojjt ji to ‘ee ; ttt pj 3} tp tint +444 
320 -+-+-+ SSSSSSSSRSSSSSS Rees eseseessnss' saessnesece r ttt seeeees Saneen ttt tit +t. 320 
++ S++te++e pee t tits typ tet pt ep ep pp pe tt | tf SSSeeees: eenns eee ttt 
310— Aeadhendh + +++ SSSeeeeeeeeeeeen jaeen! 1 + $4 Sees + Ss ++ ttt SSS SOS ee 
+++ + b-+4-44 + ttt tte ped pest tt tt b+ +++ + + ttt SEeeen + 444 +++ +++ ++ + + t+ 
300 Ssaneeenes ' ttt tt tt ttt ttt +++ t+ + saSne8 + Ty ptt ++ t+ Steet tt ee 
44-44 4 4 4 4 4 4 4 + + ae egnsueesesseser 70a. ; t Tt ee ++8+ tot SSeS0005 SSEEEe 4. ‘Bam 
290 ++-+-++4-++ 4+ 4H OHH Ht tt++++H Seer eeee! ++ +- +4+4+ adel tt++ ++ Tt rrTT Tt tT + +++ 290 
ttt 4 ttt tt tt ++-4+-4-4 ++4+-4+_-4 is + tH ++-4 +t} 4 + ++ + 4- 4 4 ttt ttt ttt , 
PY SS SSSSSSSSSeeeeeees esses: 2 oe: — SSeS See! HH too t +++ aes: ttt Bet t++++++-+ 280 
$tet te t+ a+ tt +t tt +4 t t+ tet} tttttttt pitti pie piri + i HEL 4 See ceas seaaenaonene 4 ae 
770-+-++ + + 44444444 444444 4++4-44444 44+ 44444 +14 4G secsececs + t a3 i ++ SIT ttt 270 
Sot + $+ ++444+ $4 t4+$e 4+ 4 ++4-4+4+ 44444 pttt jf i) Coo | + or +++ +++ (20505 Sees eee 
26044 tH +++ $++f+4 4 4 4 4 seneseseeeunn tte $+++++++44+ +4444 choot $+—}—+}-4--+ + +++ 260 
pttt te tt +4++4+44+++4+4++4+4+4 SSS SS Seeseeeseseeeses j++ 4-4 +f ++ 44+ ttt 
250 +4 4+ 4+ 4 4444 4 HHH HH HH HHH HG Saeeeeeeeeuen! ppt fp peppy tt lt ttt ttt ttt tt +++ 959 
Seer eevererecuseseseseesees | oe oe ee } 4 ttt ttt +44 PO senensene ai ttt t+ _- 
240 +-+4 +444 HH HHH HH 4 HH HHH HH HHH HHH GY $+4 4 4 4 4 } brits tithiti nite +tpispipi pi piojiitttt . —+-4+-t—+ fit +4 -+-4+-+4-+4+4+4+44+4-4++ 240 i 
$4 ty4t4++ 4+ $4 4444 44 4-44 +444 44+ Seecgcree8 $-4-+4+-+ + +4444 4+ + 4-4 Ty CAA + ++ +44 a or re 
26 + YY HH ptt i i fi} SSSeees eens feptportts fit +++ + tttt4++t te t+ ttt tty cot tt++# + $4 ++ ttt ttt 230 
tttt tsetse ge ttt tty ttt tata tse pijyijif +++ 44 tt 4444 +444 fet ts 4 COC ooo eo ++ 4 + $2 7-4 ff t 4 4 ty 
me + HH HH HHH HH HH HHH HH toto PE Cee +++ + 
=e eee Seoul: + —_— 4++4 44-4 +t t+4-4-4 ¢-p-+4 4 jeceee se eeceaaaeaseee ttt ++ ih + 
210 |[ TH TT Soa e a eee eee eases Coe et tht —t 
I} Th “ : I+ +-+-++4-+4 + ttt ttt cH EERE Ht tt —__- 
> o¥ p44 4 4 4 4 44-4 4 4 4 4 4 4 5 44 + ++ Sene' +—_+}+++-—- ; ++ as 
pond é Annalist Index Number | SSSSE8 Seeeeesesess' imei + an HEHE tote 
190 | A wa ‘ Wt tatty Cot + toot t+ 444 Pret 
| " b++44 44 t++++4+4+444 + +} +++++ $4 4 5 + —++ tt tt 
io} = Feb. 12, 1921. 188.753 FEE EEE SEsESESEGSEESSeaeeSescceeseee 
. pa + +4 + 4-4 4 +4 + + 4+ +-4- + + ++ v =o omit = na on on no ‘esta 
170 | Feb. 14, 1920 294.117 | SSSGS88 eeeeeeeeeee H HH PH EHH BH 4 
| Feb. 15. 1919 921.722 ot jeeeeeee tt tbo 4 +t 4444 yt too seauesee! 
160 | » 40, Avis » 401.125 | SaS0008 SReeenee t iy ++ cot 4—4 AH 
i] - bt + tt tt corte + f t ieett tote +44 tH t+ 
150 |} *1921 194.400 1916 75.720 Ht 14 t TTT eet Coe t 
1 ) eee - - Nt ttt tt ttt | + 44+ 44+ 4 4 4 4 4 4) 4 4} 7p +++ +4 ttt 
140 |! 1920) “ey SY 1915 148.054 t++++++t+ a +++ { | + } ++ 44 ++ | +++ Coot et + 
| 1919 295.607 1896 80.096 t+++4+444H4 + Ht ttt p+ tt ttt } Lf t+ 44 a t+ ttt ttt 
130 | 1918 7) 1890 109 259 sip + + ++ 44+ +++ + +++ + + +—4 + + T oe +++ ++ me =a 4 44+ 1 
o 6S 1 .OU . LVS. ve ftp ts js apis eet ti ttt tt+4 tjitjtti py) ti 4 4 yf 
120 | 1917 261.796 "Year to Date jeseeees seseeee: - See eee eet ‘ 
= H+++444-44 HH ++ ++ t ++ Hr crt t$++-t+-+H+44 ++4++4+4+ s 
110 — > 1 = = = $jjti ei jis | | . { +H } }—}—+ seeee tt+++-+ 
ret ttt et bet eet f LEP ty t Seegeqcusueece ssSsSsecs: 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
BAROMETRI 
7: ° ry ° f- 'y ry. ~ ‘ ° 
Financial Transactions d A CS The State of Credit 
; Same Week Year Same Period Foreign and Domestic Exchange Rates 
Last Week Last Year to Date. Last Year. 
Sales of s, shares $33,732 », 143,342 20,472,942 New York funds in Montre were quoted at $135,00@$120.375 premiun The disc« 
Sales of bonda, par value $4‘ 11 ) $66,050,000 S500 BOD 650 Montreal funds in New York was from $119.375@$113.75 The week's range of exchange the 
. {High 71.17 High 81.92 High 
Averawe price of 50 stocks . } Low 69.08 Low Th.4 Ow | principal foreign centres last week compared as follows: 
{High 70.4 High 70.01 High 71. | Normal Rates of Last Week —Prev. Week Yr. te Same Wk., 1920 
average price of 40 bonds..... a ee iLow 70.47 Low 9.20 Low GR NE | Exch’ge Demend High Low. High Low. High High Low a - 
Average net yield of ten high-priced bonds 5.220% ». 327% ». 212% 1.162% 4.sttin—London b.NNAG A854 SN 7D No 3.46 % 
New micurity issues $108, 156,000 $16,986,000 $245.508.000 $142.420,000 | +. IS13—Paris 7.231 7.01% 6.85 7.8 7.18 O.R7 
ftefunding, 13,722,000 45,219,248 | ». ISIS—Belgium 7.31 ’ 7.46 to 
ISl5—Switzerland 16.25 16.0 16.02 1.% 16.00 16.72 16.5% ith 
. ™ om . | >. ISTS—Italy i 3.42 $4. ti2 ix 47 1 
POTENTIALS OF PRODUCTIVITY 40.20 —Holland HM) 33. 104 57.75 1: 
| 1c {jreet 7.15 6.) 7.70 7.15 0) 
uy 19.0 Spain 14.14 14.00 17.0) i.4 
The Metal Barometer | $5.09 -—Copeahasen oa an aan a ‘a 
| 26.80 Stockholm 2.2 22.00 is.70 
Mind of January End of Liecember } YE.NO Christiania 18.30 04 17.2 co 
iat 124 iit | 0.4 Russia “oO Gi ; On 
i'nites tat teel orders. tor 7,572, 14 1,285,440 8.265.308 | 1S (iti Bombay 200 20.00 4:3 $3.12 
Daily pig iron capacity, tons 77 ATR 7, 204 84,944 ins —Calcutta Dy TA Of 13.2 3.12 
ig iron productiv tons °2, 401,845 3,015,181 2.6535, 268 1 75.00 Hongkong #°.20) oo 106.2 102.00 
*Month of January Month of December | Peking 7 S400 179.00 u 
| 108.32 —Shanghai 67.00 78.00 167.00 ‘ 
Alien Migration 83 —Kob 18.627 48.50 $8.62 x 
40.85 Yo! ohama $S.0525 iS.0 {8.62 
June May April March Feb., aim. 1 oe ~ on cae ae ng i ile 
1920 #20 1920 1920 19800. | 2. -- Ric esasdnaaaien: ie pe ne aa - 
mbeund 57.772 48,219 39,971 30,606 31,658 | ;.,.. Certo: 1x ‘133 “10 “LA 
» 3 17,121 19,107 22,639 11,607 27,086 | ee = 
| Avatria IS 4 i 
Balance 9 436.651 429,112 417,332 418,999 44,772 | ot eee : ; ae ae 
Belgrade 2.855 2.9 2.73 
Building Permits (Bradstreet’s) Finland +40 3.40 ti) 2 Xt 152 ‘ 
4 Rumania 1.40 1.40 1.48 1.2 ‘2 i 
December ————_ November-—- - - ——October —— “ 
20. 1919 1920 1919 1920 1919. Cables. 
ities 150 Cities. 142 Cities 142 Cities 156 Cities 156 Cities 
$54, 869,437 $140,640,514 $65,593,920 $128,386, 807 $92,592,049 $146,348,703 NOL, tS sSOy 3.46% 
7.24 7.02 7.38 7.20 
‘ CY Tra ‘co r SI: ‘ e 7.80 7.48 ’ 
MEASURES OF BUSINESS ACTIVITY 3.1813—Switzerland [16.30 16.68 18:0 18:74 
. j 5. I81—Italy 6.07% 3.63 7 69 
Bank Clearings 40.20 —Holland 34.35 34.00 $4.07 57.82 25 
1.50 (iretice 7.20 ou 7.73 7.20 ( 
Entire country estimated from complete returns from cities representing 92.3 per Gent. of 1.0 Spain 14.12 13.65 14.62 17.70 i 
he total Percentages show changes from preceding year } 20M Copennagén 19.15 18.60 2 15.00 10 
The Last Week. P.( The Week Before. P.C Year to Date. P.C. } 26.50 Stockholm 22.33 21.90 22.0. 18.S5 1 ( 
hed | 5 a 000,600 we $7,805,000, 00 12.5 $45, 508,000,000 16.3 | 26.80 Christiania 18.35 17. 1.65 17.40 
mee 7. 636,000,000 9,000,000 000 4.52.0 4.520.000,000 428.2 | oO Russia EU 45 2 2.85 
. 4s. Bombay VT 20.75 20.50 43.37 ‘ 
: P | 48.66 ‘aleutta 20.75 2.75 20 50 $3.37 i 
Gross Railroad Earnings 78.40 —Hongkong 10.35 48.85 1.10 108.60 
| Peking 72.14 72.10 S444) 17.Me |= ATA 
Third Week Second Week First Week Month of From Jan. 1 | Shangnai C70 67.C0 78.50 167 al 1 
in January in January in January November to Nov. 30. | Kole 48.7 18.00 Is.to ASNT 18.50 
14 Roads 13 Roads 10 Roads IST Roads IS7 Roads. j Yokohanis $8.7 1S.75 oS. 60) AS.8% , 
$13,353,486 $12.7 tay $8,078, 145 $502, 140,728 $5,672,374,375 | Manila 47.7 77 417.00 47.75 . 
12,456, 804 12 08 7,270,486 438,105,217 4,728,939, 29 Buenos Aires 9.75 bo. 2 i $5.37 2 
- —_ . | Rio 15.375 = 15.0 15.87 26.1 
Gain or le + $806, 682 +$351, 880 + $807,659 +$154,025,511 + $945. 435,082 23.83 Germany ] 1.0 1 St 1.0 
+7. 19% +33.00% +11.11% $35.1% +19.0% 24.26 Austria 2th! I 1} eh 
20.26 Jugosiavia 73 73 74 ou 
. 20 . } 20.26 Czechoslovakia 1.350 1.30 1.30 1.15 1.15 
WEEK’S PRICES OF BASIC COMMODITIES | 19.30 —Belgrade . = 36 se 00 
| 19.30 Finland bd a.45 +. 3.05 > 2.8 4. 4 
Current Range Mean Mean Price of 19.30 Rumania 1.41 1.41 1.25% 1.25 1.4%) 1.2545 1.70 
Minimum 1921 Price Other Years | é 
Price High Low 1921 1919 
Copper: Lake, spot, per it ; $0.13 $0.1250 $0.1275 $0.16125 Cost of Money 
Cotton Spot. middling upland, Ib 1S25 1360 V2 32625 | 
Cement: Portland, bb! +30) 4.10 4.45 Last Previous Year to Date. ——Same Week——~ > 
line: Nor. Car. Roofers 6 in., per 1,000 ft 28.50 27.50 28.00 16.50 44.00 New York Week. Week High. Low 1920. 1919 
Hides: Packers, No. 1 native, Ib 16 15 15m 30 40 Cali loans s @7 8 @7 S G i14 at tt @4y > ~ 
Vetroloum: Pennsylvania crude at well, bb! 6.10 5.00 5. 5. 4. } Time loans, 60-0 days 7 “we 7 at Sl, 6 14@s8 1 
ig iron: Bessemer, at Pittsburgh, per ton 33.96 33.96 33.96 43.71 33.875 | Six months . 7 ae 7 @6 Aly 6 9 @axr Ah, 
Rubber: Up river, fine, per Ib 12 17 18125 3125 Tet Commer. dise’ts, 4-6 mons. 74 @7' 8% @7% s r 6! a: 
Silk: Japan, Sinshiu, No. 1, per Ib 6.15 0 5825 11.4275 | 
p , Foreign Gevernment Securities 
Comparison of Week's Commercis! Failures (Dun’s) ? 
Last Previous - Same Week 
Week Ended Week Ended Week Ended Week Ended Week Ended Week Week. Year to Date 1920 19 
Feb. 10, 1921. Feb. 12, 192 Feb. 13, 1919. Feb. 14, 191K. Feb. 15, 1917 British Con 24%% 17%GQATS 4) @4is i) @4aAy sea 4 
To- Over To- Over To- Over To- Over To- Over British 5% a] : NDSLSTG 20% Q00, ) 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. British 4% 784% @77% 784 @77T% R3 5 
hast 108 16 4x rol sl al 101 32 French rentes (in Paris) WS. 22546057 NO 58.4 iat 59.40@ 57.70 8.55457 .50 i). } 
South 13: s 2s 7 4) Es 71 20 French War Loan (tin Paris)®5.2¢ 8. 20@ 83.95 85. 20@83..9 87 _.65@N7.60 v7 
West i) 4 7 i” un 2 no 18 
Pacific “0 5 18 6 2k 8 i 13 Bar Gold and Silver } ‘ 
United States Mid 77 et od 131 él 227 Ro i bs] Same Week——- ‘ > 
Canada - ’ 2 ” 1s , i Last Week Prev. Week. Year to Date 1920. 1919 3 
j Bar gold in London 107s 64@105s Gd 107s 24@1068 1d 115s lid@105s Gd 123s 64d@120s i 
Failures by Months | Bar silver in London 37d @3tid K das5kd $2'4d@35 4d SU'Y4L@ds8444d 487,.@ 172 A. > 
January ——- -- Twelve Months———_—_——_ |_ Bar silver in N. ¥ ‘ 62140 Kx 63%eCMIT Ke 6S\c@iTy, $1.34@$1 .32 $1.01; 
121 1920 1920 1919 i918 ’ me 
Number 1.80% nao 8,881 6,451 9,982 | Average of Wholesale Prices 
jaabilities $52,136,631 $7,240,082 $295, 121,805 $113,291, 237 $163,019, 979 . 
| Same Week——~— 
OUR FOREIGN TRADE | Last Week. Previous Week. 1919 
| Steers, good to choice, live weight. views 8.125 8.00 7.20 
——December—_— - ““welve Months— | Hogs, light and heavy - : ‘a 9.0875 9.30 7.87 
1920 1919 1920 1919. | Fiour, S. P., per barrel 19% pounds ve 10.55 10.425 11.3% 
Exports : $720,493, 266 $681,415, 999 $s 40> .499 $7,920,425, 990 | Flour, W. S., per barrel 196 pounds sie. ae 9.05 10.90 
Imports .. iwoceneaa 266,105,972 380,710,323 5 364 3,904, 364,932 Potatoes, white, bushel....... 5 in knennk .73% 69 1.02 
| Beef, native sides, per pound ee ee 1475 1475 2275 
Sx ce: of exports.......... , 387,204 $300, 706,676 $2,949,000, 135 $4,016,061 ,058 Mutton, dressed, per pound............--.0eeeeee 09 .10 18 
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Fedéral Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broke light line the excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold ly is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the fig ublished. 


Week Ended By Telegraph to 
saturday. Fez ‘Dank Clearings "rye Kinin 
































































































Central —_——_——-Last Week ——--- Year to Date---——— Year to Date--——— 
Reserve Cities 1921 1921 1920 | Other Cities 1921 1921 1920 
New York...... $2,764, 792,202 $4,177,: 304,081,992 $31,523,971,685 | Baltimore : £72. 180,18 ; $504,906, 675 $553,977, 743 
Pre P 399,814,817 ‘ 1,864,593 3,846,417,2S7 errr errr $2,442.18 805,449 $14,106,182 
a | ee 120,759,549 11, nid. 608 813,520. S05 1,042,175,825 | Columbus. Ohio 14), VOR 0 7, C44, 3K 
Total 3 C. KR. cities. .$8,285,366,668 — $4,903,752,674 ~$29,379,477,390 $36,412.564,797 | Venver ... eth : 14,0718 627.620 140, 089,908 
Decrease . R 33% 19.3% | Los Angele ee ‘ 62,004 Of 16S 000 $47 9358, 1000 
Other Federal Reserve cities: Loch meg tents a agen 
Atlanta ...... $40,372,709 $63,157,511 $27, 769,151 $468,719,313 | Dittsburgh ... 16,1N7.1 1317 925,014.281 
DR snes oe cares 95% 261,999,266 349,064,426 1,868,970, 193 2,388,500,614 | providence __. aie 9 494 300 400 92 O58 60M 
Cleveland 35 103,240,321 693,620,561 768,215,092 | + pau i aA ATs repo 109 466 33% 
Kansas City, Mo 232,041,931 995,780,722 1,504,369,513 | Schttle ooo. es B05 “7S 239° 394.97 
Minneapolis ..... . ” 120,668 389,710,257 268, 151,508 W: pp shat 16 308 12 208 ex ane ATs 
Vhiladelphia , - 300,567, rr 2.472.8285,.045 2.746,706,497 | asnington 4,32 5 1, 696,87 
tichmond th ccc $2,769,000 2N0 661 000 421.051.2315 | $$$ 
San Francisco. — 106, S00, 0) 134,541,979 &20, 600,000 54,993,842 | Total 12 citics S450, 465 710,720 $3,641, 151,240 
Total § cities.. $1,023,364, 14S — $1,371,580,063.  “$7,800,996.927 ~ $0,510,707, 694 Decrease ......-... 17.0 £.06% 
Decrease . ar 27.3% 18.1% | - -— 
Tota) 11 cith 8. $4.408, 730,816 $37.189,424.317 $45,953, } Toial 22 cities $4,759, : $49,594,423, 73 
Decrease anal te : BLA% 19.1% | Decrease ( 7.9% 
ene . 
Actual Condition Statements of the “Federal "Reserve Banks Feb. 11 
Dist. 1. Dist. 2. Dist. % Dist. 4. Dist. 5 Dist. 6. Dist. 7 Dist. 8 Dist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland. Ric hmond. Atianta. Chic ago. St. Loui M Dallas San Fran'co 
Gold reserve ,....$226,755,000 $406, 182,000 $193,468, 000 $296,559, 000 $91,555,000 S83,710,.00 $374, 125,000 HIS, F ) $4 S38, 824,000 $193 263,000 
Rediscounts a 59,393,000 394,403,000 110,857,000 71,295,000 48,909,000 57,819,000 “126,908. oo 35,205,004 6,351,000 38,209,000 
Bills on hand..... 150,131,000 929,699,000 171,034,000 187,768,000 110,983,000 131,240,600 374,903,600 90. 081,000 748,000 184,561,000 
Due members .... 113,826,000 655,629,060 106,377,000 152,487,000 58,934,000 48,222,000 220,928,000 67,507,000 14 718.000 113,346,000 
Notes in circulat’n. 261,954,000 787,938,000 256,313,000 316, 165,000 148,542,000 169,288,000 498,251,000 122,847,000 69,029,000 247,303,000 
Ratio reserve ... €6.4 39.4 55.3 65.1 49.5 42.0 53.0 54 39.0 53.9 
Federal Reserve Bank Statement Statement of Member Banks 
. Data for Federal Reserve Ci e Branch Cities. 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: ee Chicago———- 
RESOU RCES— Last Week. Previous Week. Year Ago. Fel Feb. 4. Jan. 28 
a ere ee $204,985,000 $199,750 000 $202,425,000 Number of reporting banks 52 52 
Gold settlement fund, Federal Reserve Board. 480,480,000 42,192,000 424,832,000 Loans sec. by U.S.Gov.obliga’ns $339,52 $65,695,000 $62,892 00K 
re ee I WIENS. Ck 5 ec accciccsacns © wénkoues 3,300,000 112,822,000 Loans sec. by stocks and bonds. 1,129 £592,000 321,298. 000 
ee ee ee ee All other loans and discounts 2,920,466 M ‘* $09,000 874,777,000 
Total gold held by banks.................. $685,465,000 $685, 249 2.000 $740,079, 000 Total loans and discounts $388 9¢ 796,000 — 1,258,967,000 
a 1s U. S. bonds owned (exclusive of 
Gold with Federal Reserve agents........... 1,269,037,000  1,274,747,.000 = 1,121,757,000 bonds borrowed) o56.7 9.172.000 17.429.00 
Gold redemption fund : LeudeWdiaa <aeten 167,476,000 151,958,000 126,544,000 U. S. Victory notes. “ef ® 793 000 12, 688,006 
ee pacts TALS ACRE: Feed 2 ek 2 U. 8S. ctfs. of indebtedness 112 14 9,148,000 9 907 000 
Total gold reserves. ; F “ie ee 121,978,000 $2.11 111,947,000 $1,988,380,000 Other bonda, stocks and sec’s . ae 050,000 133. 121.000 
Loans, discounts, investm’ts,&c. 5,38 $959.000 = 1,432.112,000 
Legal tender notes, silver, &c..... Lwaekins 220,220,000 214,180,000 64,133,000 Reserve balance with F.R. Bank “is 7 947,000 132,180,000 
aw Se LET REMEBER By AES Cash in vault .... e 9) ‘ 164,000 33,149,008 
Total reserves $2, 342,198,000 $2,326,127,000 $2,052,513,000 Net demand deposits { { 106,000 930,61t),04 
q sits rf vert) ” 308,677 OOF 
Bilis discounted : Secured by Government war — secon — Taeceaeieat deposits ; 208,000 ; 5,557, OM 
obligations ..... i 3 1,011,677,000 1,017, 152,000 1,469,562,000 Bills payable ..... 7 ) S03 O00 16.089 ooo 
All re “- Py 1,415.921,000 823, 3,000 Bills rediacounted hep 908 000 136,636.00 
Bills bought in open market................ 167,818,000 42,600,000 ; ss semactenes Shiki Cates 
] eb ’ > fa 
Total bills on hand atan'bGAa0e% .....$2,581,389,000 $2,600,891,000 $2,836,035,000 Number of reporting banks ii ai oan 911 
United States Government bonds............. 25,849,000 25,849,000 26,775,000 Loans sec. by U.S.Gov.obliga’ns $514 BI25,282,000 = $124,046, 00% 
United States Victory notes................00. 19,000 19,000 63,000 | Loans sec. by stocks and bonds. * anders (re $90), De, OU 
United States certificates of indebtedness.... 263,574,000 259,970,000 290,317,000 All other loans and discounts. . 6,02! 29),0:35 CN poser pap 
es Paes os es Total loans and discounts s } , $3,645,000 = 2,2538,215,00 
Total earning assets Levees e+ oS2,870,831,000  $2,886,729,000 ° $3,153,190,000 | U- S. bonds owned (exclusive of apn 
bonds borrowed) 13 2,938,000 222,262,040 
ES EE OS ee ee eee Cee oe 18,977,000 18,244,000 11,103,000 U. S. Victory notes 1 10,590 O00 49,399,000 
Uncollected items and other deductions from U. C. etfs. of indebtedness 1 $3,099 000 46,920, 008 
5564 scan wens bis b Ald sow beread 567,478,000 597,980,000 1,052,333,000 Other bonds, stocks and sec's 1 0 COT.000 540,504 000 
Five per cent. redemption fund ae Fed- Loans, discounts, investm’ts,&c. 10,5 s 099 879 000 3,113,.300.000 
eral Reserve Bank notes.. : wie 12,207,000 12,868,000 12,114,000 Reserve balance with F.R. Bant 961 L 197 333.000 196 .956,000 
Gold abroad in custody or in tr ansit. cata ee - -- ecietgee ) O) eae Cash in vault....... x D 64,955,000 66.709 .000 
All other resources. . cece ecesesenenconce 7,500,000 7,105,000 4,122,000 Net demand deposits. 7,414, 1¢ i 696,188 000 1,696,667,00% 
— ~ — - ——_—____—. Time deposits .... 1,342 126,902,000 926, 587.000 
Total resources re eer error err $5,822,491,000 $5, 849, 053,000 $6,285,375,000 Government deposits x 551 000 17.684, 000 
LIABILITIES— Bills payable ....... 83.3 1 111,261 000 138,496, 1H 
Bills rediscounted ..... 1,046, 3¢ JL 159,334,000 154,944 006 
Capital paid in...... ; sk ou ga eemaied nee $100,557,000 $100, 228,000 $89,674,000 All Other Reporting Banks— 
Surplus ...... ca ET a ree 202,086,000 202,036,000 120,120 000 Feb, 4 Jan. 28 
Gov ernment de posits eer. Sere ety ae or 48,457,000 d 24,218,000 Number of reporting banks 331 33 
Due to members—reserve account............. 1, 740,259,000 1,537,865,000 Loans secured by United States Gove $90,930,000 $91,610,000 
Deferred availability items................... 423,613,000 880,451 000 Loans secured by stocks and bond $33,373,000 $27 979 OK 
Other deposits including for. govt. credits... 25,802,000 26,243,000 97,044,000 All other loans and discounts 1,456,688,000 = 1.461,569,00% 
--———— SS 9 Total loans and discounts 1,980 991 000 1,981. 188,04 
SD MOE IES, .  o.c 0t5sisckacbeasatweehe $2,238,131,000 $2,243,011,000 $2,839,578,000 U. S. bonds owned (exclusive of bond 215 095,000 211,810,004 
T : 7 82> O27 0 27 Onn & 
Federal Reserve notes in actual circulation... 3,050,416,000  3,075,750.000 2,959,087,000 z = ce omg indebt nteidinas on ond on 27 ed aa 
Fed. Res. Bank notes in circulation, net liab. 198,178 000 197.210 000 245,810,000 Other hid stacks and securities 344 952 000 343 197.000 
et eae ei 33,173,000 30,818,000 31,106,000 Loans, Secineinee. anne tien nts: 2 2 602.759 000 2 602,067,000 
Se ee ee serve als ee i ede l 2eser r 61 7 56.179.0m 
Total Mabilities ..............0.ceeeseeeees $5,822,491,000 $5,849,053,000 $6,285,375,000 Cash tn —— oe 7a. 908 000 [os oaes 
Ratio of total reserves to net deposit and Fed- Net demand deposits: . 1,539,246 060 1,531 865,000 
_ eral Reserve note liabilities combined....... 49.6% 49.3% 43.2% Time deposits ......... : ‘ 653 825.000 649.351.000 
Ratio of gold reserves to F. R. notes in cir- Government deposits ......... 5,530,000 8 430,00 
culation after setting aside 35 per cent. Bills payable ........ ; 66,028 000 64.334,000 
against net deposit liabilities................ 57.6% 56.9% 48.2% Bills rediscounted ....... 133,809,000 140,643,000 
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sles of 100 shares Where prices are used for less than tnat amount they are 
ad »*« ry ¢é v > 
Total Sales 2,033,732 Shares 
An r Last Dividend - . - Last Week's Transactions 
STOCKS Ce Date Per Pe 
Sto Paid Cer riod First High Low Last Change __Sales 
Al M PRES © 000,000 Lec l 1 tt) 0 4 
4 1: S000 S is > 
\ I 11,952,100 Jan l oO OU 0 wf 
kir Reduc 153,030 Dec. 15, "20 $1 2 
ja I ber ($50) 10,000,000 Dex } 20 $1 2 t i sq ’ 
\ iM 00,000 I% > 
n "i7 440 I 1% 4 
r n 00,000 Jar 1 21 SA ‘ 
All-Americar 1,400 Jan. 14, ‘21 1% Q , 
4 nee Rea ,000.000 Jan. 17 10 l Q ‘ a 
Allie Cher al & Dye H8% hy is ym 
Allied Chemical & Lye pf 93% N3% 13% A ‘ 
\ ha Mix Nov. 15, °20 1 Q 4 sy ! 
A er Mig. pf Jan. 15, ‘21 1% Q Sty SUS St 
\ ari i Feb * Q 
Al Agricultural Clr ical Jan. 15 21 2 Q 4% ie ’ . ad 
4 4 iltural Cher pt Jan. 15, ‘21 1% Q 6 Tt ( 
Am. Bank Note ($50) Nov. 15, °20 $1 Q 
Am. | k te pf. ($50) Jan 21 iM Q 44 44 4 _ 
A Bee igar 15,000,000 Jan ! 21 Q 42 46 te 
A lee sugar | », 000,000 Dec 20 Q 
Am. Bosch Mag ' 163,000 Jan. 3, ‘21 Q ou wey A 
4 Br e S. & Fy sh.) 160,000 Dex 30, °21 Q ") 45104 s 
Ar brah ~ & | pf. new 1,600. 000 Dex 0 0) 4 ‘ 1 0 a! 
A ( $1,233,500 or 2 ys 
4 Co. pf $1,233,300 21 1% Q s¢ mt - 
A & Fo i 0,000 000 1 91 : QO 122% 21% & ~ 
\ ar & F« iry pf 0,000,000 1 21 1% Q a 4 15% 4 
\ ar ‘ 3 140,336 ‘ "Se 1 Q 27% 2b aty - 
A otton Oil Co 20,267, 110 June 1, '20 1 22 25" “ . 
Al ( ton Oil Co of 10,198,600 Dec 1 20 SA . 
Al I g. Syndicate ($10) 250, 660 Dec. 15, °20 40k 6% 6% 6% on — 
Ar 4 Express 18,000,000 Jan 3 21 $2 Q a 2b 
ny Hide & Leather Co 11,274,100 1 10 ) hs - 
A Hide & Leather Co. pf 12,548,300 Jan 3 21 1% Q 44 1D bq 44 
An l . 7,161,400 Jan 2) ;2 Q i 44 45 ‘ 2 
American I pi 14,820,000 Jan 21 1? Q ne De ) 
Am nal 49,000,000 Sep 1 j 15% +4 t 
Am Fire Eng. ($10) Nov Qe Q S Os > ey + 
An f Dec " Q 45 58ke ‘ 2 
Am pf 16,750,000 Jan 1% Q nt ) w) 
Ar e 25,000,000 Dec 1% Q rm 3% SI “ 
A e ( pf 25,000,000 Dec 1% Q 1G 106 10t 
A (Grain sh.) 55,000 20 
\ 25 13.806 22 Dec 1, "20 $1 Q 72 72 11% - 
A Radiator pf 3,000,000 Nov. 15, ‘20 1% Q ) 
\ Saf y Racor $2 12.500 VOU I Ss S 
4 k eT a Sy 7 ~ 2 
A ie 60,998 ,000 Dec ] Q 41% $4? 4 - 
A € 10 000.000 De 1% Q RVI RUM S24 
Ar € 9,642,800 Jar 1% Q “7 7 67 
A al 11,€00,000 Jan . Q 
Al mt 952,500 Jan 4 Q oe 
\ tee 20,401,000 Jan TT Q «pS 10% yal) 2 4 
tee 8,481,300 Dec 1% Q ate 
An 45,000,000 Jan 3 1% Q 2 
A 45,000 C00 Jan 4 1% Q 0 ! 
A 5 14,447,400 Feb 1 2% Q 4 l 
\ 1,963,500 Sep. 1 ly SA 0 
Am. 7 é 14,C0C 000 2c 1 i 
\ re & Te Co 442,262,000 ‘ 5 OO , 
A I Co 40,242, 404 
A Class B 49,300,000 A + A 
Ar Toba Cc pf. new 51,978,700 ' 
Ar Wholesale pf f 00% 
Ar in Woolen Co 20,000,000 67 + % 
A an Woolen Cc pf 40,€00,000 
Ar Writing Paper pf 12,500,000 st A 
ur Z I S. ($25) 4,828,000 . 4 
Al d L. & S. pf. ($25) 2,414,000 s 
Ann Arbor 3,250,000 
A Arbor pf 4,000,000 ~ , . 
Ana M. (x ($0) 116,562,500 M 
As ‘ 4 i 999,000 2 ( 
ted Dry ¢ ‘s 14,958, 100 2 2 
Asso ry Goods pf 13.760, 100 
I Goods 2d pf 6,.7C€6. 100 2 4 
Associated O 40,000,000 ) 9 K 
Ate? r Topeka & Santa Fe..224,619,000 Dec 1 20 1% 2 2 S34 S1% Ss] 
Atcl Topeka & Santa Fe pf..124,199,500 Aug i 20 2% SA 7s 7 75% S t % 
Atlanta, Birm. & Atl 30,000,000 ° ° 
Atlantic Coast Line , 3 Jan. 10, I SA S4 S4 S4 1 “ 
A if & W 1. 8. 8 Feb 1 ’ SA 65% 61% { * 4 . 
At & W. 1. S. S. pf Jan 3 Q 2 405), 4( l 
Atla Fruit (sh.) 5 
Atlas Ta (sh.) 95,000 
A Refining 5,000,000 Dec. 15, ‘20 Q 975 wi Wo 0 
Atlant Refining pf 20,000,000 Feb. 1, '21 1% Q 108! 108 108 x 
Aut ales ($50) 4,029,600 
Auto Sales pf. ($50) 2,656,150 Dec. 31, '20 $4% 13 13 1 ! " 
Aus N. & Co. (sh.) 1,000 ° 11 11 10 ( 
\ N. & Co. pf 5,500,000 Fet 1 21 1% ) 6S 6S 6S S 
BALDWIN LOCOMOTIVI 20,000,000 Jan. 1, ‘21 314 SA SB 90) Rt 8 ! 
Baldwin Locomotive pf 20,000,000 Jan. 1, °21 3 SA 101 101! 101 
Ba ore & Ohio 152,314,800 Mar. 1, ‘19 2 bbe 3o 
B more & Ohio pf 60,0€0.000 Sep 1, °20 2 SA 494 50 4) 4 
Barnet Leather (sh.) 40,0C0 Aug. 15, "20 $1.50 0% O% 30% ‘ 
Barnet Leather pf 1,966,500 Jan 3, °33 1% Q 
Barnsdal!l Corp., Class A ($25). 13,000,000 Jan. 31, ‘21 G2 Q . 1 
Barnsdall Corp., Class B ($25) 1,000,000 Jan. 31, ‘21 hoe Q 2 28 2t 2 - * 
ratopilas Mining ($20) 8.931.980 Dec. 31, ‘07 - % 1 s 1 x 
Bethlehem Motors (sh.) 1 " 1% 3% $ ‘ 
Rethleher teel 14,862,000 Jan. 3, ‘21 1% Q 4% 4H - * 
Bethlet Steel, Cl. B. tr. etfs. 45,000,C00 Jan. 3, ‘21 1% Q 1M 55% I 18 
Bethleh Steel 7% pf 14,908,000 Jan. 3, '2 1% Q 90 sO ) a “74 ; 
lethlehem Steel 5% pf 29,079,560 Jan. 3, ’21 2 Q 107% = -104 ) 1,800 
Booth Fisheries (sh.) 249,970 Apr. 1, ‘19 50c 5% ) — 
I th Fisheries Ist pf 4,999,800 Oct 1, '20 1% y 
Brooklyn Edisor 17,352,600 Dec 1, '20 2 Q . 5S 
Brooklyn Rapid Transit Co 48,964,000 Jan, 2, ‘18 1% 14% 14% 13% Y 
B. R. T. certificates of deposit. 25,556,000 » . O% 9% v 4 % 
Brooklyn | n Gas 18,000000 Oc i, °19 1% — . = i 
Brown Shox 8, 400.000 Sep 1, '20 1% so i+ 7% 
Brown Shoe pf 5, 262.500 Feb. 1, °21 1% Q . 54 
I Tr. & R. R. Sec 7.000,000 j 1% 4 % ‘ 
Buffa quehanna 2.697.100 Dec. 30, ‘20 14% Q *° ‘ 
Buffalo juehanna pf 2,276,400 Dec. 30, "20 2 SA : - , 
Rochester & Pitts 10,500,000 Aug, 16, ‘20 2 s 73 ‘3 oa tT « 
Bros 8.094, 400 Nov. 15, "20 2% Q 87 Se es Ss 
ros. pf 1,447. 800 Feb . a 1% Q y 
14,647,200 Sep. 1, ‘16 % 19% 1% 4 
& Zine ($5) 2,834,045 June 30, '18 HO 1% OM 1% 
iperior ($10) 3,000,000 Sep. 29, '20 $1.25 1 14% ! 
CEN. 0. & R 15,000,000 1h , . 
a I z (sh.) 461.959 Dec. 15, '20 $1.50 Q 61 (0 he $ 
Zinc & Lead 4,649,900 ‘ ) 8 r 8 
1 Petroleum 14 Oct 1% 3. 3 40 % 
a Petroleum pf 11,; 000 Jan. 1% Q TAM o434 1% i 
al t & Arizona ($10) 6 424,620 Dec $1 Q 9 +) shld el 
‘anad Pacific 252,994,000 Dec 2% Q 115% 115% / I : 
Canada Southern 15,000,000 Feb , SA 
Case (J. I.) Plow ( 125,000 Perr: 7 4 
Case (J. I.) Th. M 000 Jan. : ¥ Q & : —_ 
ntral Leather 100 Aug 1% Q 3% 40 Ly 
Central Leather pf Jan, 1% Q &9 SY SS KS 1 4 
entral of New Jersey Feb. 2 Q =U 
Cerro de Pasco Copper (sh.) Dec. $1 Q 2s! 20y a“ I . 
Certain-Teed Products (sh.) 74,000 Jan, $1 Q 40 40 % 54 - 
Certain-Teed Products Ist pf 3,100,000 Jan 1% Q 78% 
Certain-Teed Products 2d pf . Jan i 
Chan Motor h.) 280,000 Jan $2,° 4. GOK 
Chesapeake & Ohio Dec y =» UN 
Chicago & Alton ee 
Chicago & Alton pf Jan 
( & } rl Eq. Tr. rects es 
( & E. Ill. pf Eq. Tr. rects ; 
cl go Great Western Feb 
Chicago Great Western pf 44,137,400 July 
Thi., Mil. & St. Paul 117.411,300 Sep 
ch Mil. & St. Paul pf 116.274.9090 Sep 
cr o & Northwestern 145,165,810 Jan 
Chicag & Northwestern pf : Jan 
Chicago Pneumatic Tool Jan 
( R. I. & P. tem. cfs ),000,000 dwn 
R. I. & P. 7% pf., tem. efs 100 Dec 
( R. I. & P. 6% pf., tem. cfs.. 2 800 Dec LL! 
Chi St. P., Minn. & O 18,556,700 Aug. ( 
Ce... Re. F Minn. & O. pf 11,250,300 Aug 
Chile Copper ($25) . 95,.000.000 Try ese + 
Chino Copper ( ‘ 4.349.900 Sep. 30, °20 37% 
Cleve., C., C. & St. Louis Sep. 1, '10 2 
Cleve C., C. & St. Louis pf... Jan. 20, ‘21 4 
Cleveland & Pittsburgh ($50).. Dec. 1, "20 % 
Cluett, Peabody & Co skews Feb. 1, '2 14 iy 5: 100 
Cluett. Peabody & Co. of Jan > 1% Q RD &5 83 = 9 600 
Coca-Cola (ah.).........++- July 15, ‘20 s1 20%4 23% 20% + 8,600 
, 


% 





—— 


New York, Monday, February 14, 1921. THE ANNALIST 239 








New Y ork Stock Exchange Transactions—Continued 


































































































































































































——_ — Year Price Ranges — Amount c——._ Last Dividend ansactions ————+ 
1919 1920 This Year to Date. STOCKS. Capita! Date er E . 
High Low High Low High Date Low. Date Stock Listed Paid Cent rio Firs ; Las Change. _ Sales 
56 3AM 4444 Colorado Fuel & Iron........... 4 9, Oty Nov. 20, ‘20 % Q ( 21K 
120 Nl, 105 Colorado Fuel & tron pt... -.» 2,000,000 Nov. 20, .'20 2 
¥ 19 Colorado & Southern............ 31.000,000 Dec. 31,°°12 1 % TOK 
48 Colorado & Southern Ist pf..... 8,500,000 Dec 20 2 A 1of 
45 ylorado & Southern 2d pf...... 8,500,000 Dec. 20 $ 00 
3914 Columbia Gas &*Electric..... ae Nov 20 1% « : Ft 
50% Columbia Graph. (sh.) sees 1,311,892 Jan. 21 t2h 2 Me 12,10 
91% ( columbia Gragh, 6 ....sscoceas 10,581 oe Jan. 1,.'21 1% « the aod 
37% Comp.-Tab.-Rce. 1: Jan. 20, ‘21 1 Q 1M 
3 Consolidated Cig Jan. 15, '21 1% Q 20 
78 Consolidated Cigar pf.......... Dec. 1, '20 1% 2 _. 
Consolidated Gas .........008. 100 334,500 Dec. 20 2 Ss ~,f 
Consol. Coal BMa......ccccsceees Jan 21 2 
Consolidated Textile i) See Jan 21 ) M4 YOU 
Continental Can Co..........+++ Jan. 21 1% ( 
Coitinental Can. Co. pf........ 4,435 Jan. 21 Q 1 20K 
Continental Candy (sh.)...... 5),000 Oct. 20 ‘ 4 100, Wt 
58 Continental Insur. Co. ($2: 5). 10 000,000 Jan. 21 SA ! O00 
46 Corn Products Refining Co...... 40,754,000 Jan 21 ) 1% 6,1 
102 Corn Products Refining Co. pf.. 27.000 Jan. 1 
ees Cosden & Co. (sh.). Feb 1, “21 G24 Q r 3 
ret Crex Carpet Co.. a Dec. 20 A F 
261 52% “4 107% Jan. 11 CoG WEE Ciskdascdecivoces : Jan 2 2 - ++ 
105 91 160 81% Jan. 17 4 Crucible Steel Co. pf..... 25.000, 000 Dec 20 1% ( () 
2. te 60% 21% Jan. 20 A ‘ Cuban-America 1 ($10). . 10,000,000 Jan. °21 i < Ms O00 
107% 101% 106 95% Jan. 20 93% Jan. 11 Cuban-American Sugar pf...... 7,893 800 Jan 3, °21 1% Q 5 
20% ofS, lth Jan. 20 21 Feb. 8 Cuba Cane Sugar (sh.)...... DOO000 ane 7 A ‘ 6 
60% 85% 4 Jan. 20 61% Jan. 5 Cuba Cane Sugar pf..........:; 50,000,000 Jan 3, *21 1% } 3q0 
2 | Jan 4 25 Feb. 10 DAVISON CHEMICAL (sh.)... 197,399 Nov. 15, '20 $1 ) (i 
15 21 Jan. 20 184 Feb. 9 De Beers Con. M. (sh.) Jan. 27, ‘21 Tie A 2% 
'2 aebessse + keke eee Deere & Co. pf.......... ec. i, 1% 2 
8314 102 Jan. 12 994% Feb. 11 Delaware & Hudson 4 Dec. 20, '20 2% Q «> 
165 220 Jan. 10 Jan. 20 Delaware, Lack. & West. ($50). 42,277,000 Jan. 20, ‘21 1K 
> Jan. 2 % Jan. 5 Denver & Rio Grande.. a, See 
Jan: 29 1% Jan. 3 Denver & Rio Grande ae Si , Jan. 15, ‘11 2 % 
ee ee Detroit Edison ..... ee orre re 27 "656900 Oct. 15, '20 
peaad ee oe PETES Detroit United Railway......... 15,000,000 Dec. 1, ‘20 J A 
Feb. 11 10% Jan. 3 Dome Mines ($10). Peer Perr 4,000,000 Jan. 20, °21 2h q = A) 
Jan. 3 4 Feb. 1 Duluth, South Shore & ‘Atlantic. 12 000 000 , cores i 
Jan. 17 6 Feb. 1 Duluth, South Sh. & Atl. pf.... 10,000,000 
Jan. 20 7 Jan s Durham Hosiery Class B ($50). <¢ ,850 VS7 oc 2 
Jan 8 SS Jan 8 Durham Hosiery pf...........-- 3,000,000 1% ) 
*4 * 690 Feb > *650 Feb 5 EASTMAN KODAK 19,586,200 Jan. 1, '21 td Q 2 
Ts ‘ are >. ipaaea ain al Electric Storage acpi 19,891,500 7 , 3 Q Sly, 
13% 19% Feb rT 17 Jan. 25 Elk Horn Coal L 12,000,000 Ti ( 
2% 40 Jan. 8 : Jan. 19 Elk Horn Coal pf. ($50) 6,600,000 Be } 
ile 9% Jan 19 Feb Emerson Brantingham 2 
10 40 Jan. A , Jan 14 Emerson Brantingham 1% ( 
$7 5336 Jan 5 kindicott-Johnson ($50) aes $1.2 ) 
8-4 9 Jan 5 Endicott-Johnson pf............ 1% Q 
% 14% Jan. 22 erie ° cocclaeeneee: = =—Ss_ «e086 ee 
16% 21% Feb 4 Eri ‘7. 904, 600 Apr. 9%, ‘07 2 ry - 
12 1b% » Feb. 4 Erie CO err 1 G04 
5 Erie 2,000,000 eo ° 
42 40) Jan 6 39 Feb. + FAIRBANKS CO. ($25)......-. 1,500.090 | —= ......... 
8 09:60 as osecees Fairbanks Co. pf....ccccccccces 2/0 ry OCO Jan. "4 
4 64 Feb. 11 48 Jan. 3 Famous Players-Lasky (sh.)... 214,677 Jan. ) 5%, IZ 
69 82% Feb. 11 764% Jan 3 Famous Players-Lasky pf..... 10,000,000 Feb - 
8% Jan. 11 8 Federal Mining & Smelting.... 6,000,000 Jan 
21% 20% Jan. 28 Federal Mining & Smelting pf.. 12,0€0,000 Dec. ) ) sO 
78 90 Jan 11 Fisher Body Corp. (sh.)....... 5€0,000 Feb. 1 2 : 
97 100 Jan. 27 Fisher Body Corp. pf.......... 4,063,500 Feb. 1, 1% Q 
10 15% Jan. 11 Fisk Rubber ($25) 15,490,000 Oct. 1, "20 7 - 
12% 20% Jan. 17 Freeport, Texas, (ali.)...cccces 498,920 Nov. 28, '19 $1 
35% 15 19% 1% 5% Jan. 13 2% Jan. 3 GASTON, W. & W. (sh.)...... 300,000 Aug. 15, "19 50 200 
- 7 44 2 4) Feb i Gen: Am, FE. GO. Gide cccecas 244, Jan “a $1.50 ’ 
43 32 26 40% Jan 3 Gen Asphalt ... verre rey T 19,617, TC TE CTCL ‘ ~ ‘ 
. 79% 71 20 x0 Jai 3 G DE Bes cckeecssses Tee 8«=—s . wt eenases > a) 
95% 47 75% 2% Js 20 54 Jan. 3 Ger meral Cigar CO....cccscccces 18/104, 0 1 ‘ 
106 97 100 ‘4 91 Jan. 19 S4 Jan. 4 Gener al Cigar Co. pf... 5,000.C00 1% 
101 0 94% 78% 84 Jan. 24 fj neral Cigar deb. pf.......... 4,620,800 1% 1,10 
176 114% 172 lite 129 Jan. 19 iv neral Electric .......... $ 2 2,7 
ig 42 16% Jan 11 7 General Motors new (sh.). 2 ‘ AM 
0 Jan 3 10 General Motors Corp. pf........ 1 a‘ 
$2 Jan. 24 h Genera! Motors 7% deb... 1% ) 4 1M 
70% Jan 13 + General Motors 6% deb. l 1 M 
xo) Feb 8 1 ee EE FE eae a » 2 1 A 
44% Jan. 11 3 Goodrich {B. F.) (sh.)......... 601 ‘400 1 po 
x Jar 7 f 3 Goodrich (B. F.) Co. pf...... 38,412,000 1 
3! Jan. 11 o Jan 6 Gray & Davi... cccccessceccese 2,7. 600 50 
25 Jan. 26 20 Jan 5 Granby Consolidated .......... 15,001,900 1% HO 
79% Jan. 29 14% Jan 5 Great Northern pf............. ae 177, 800 4 Q 1% 1 
30 Jan. 1 28% Jan 3 Gt. Nor. cfs. for ore prop. (sh.) 500 ,000 $2 R 
24 Keb. 10 20 Jan 3 Greene-Cananea ...cseccsreeves e 781,200 0K aa 
16% Jan s 4 Guantanamo war (ai.)..cces 300,000 DOK Q 
9% Fet 2 10 Gulf, Mobile & Northern...... 9,087,300 eee. eee M% 1M 
26 k’ep 1 21 Jan. 8 Gulf, Mobile & Northern pf..... 9,431,100 errr e 1K 
36% Jan. 29 28% Jan. 3 Gulf States Steel.......... «e+. 11,199,400 Apr. 1, ‘19 2 
- oe Gulf States Steel 1st pf.. . 2,000,C0e Apr. 1, '20 1% Q 
e- f 13% Jan 7 HABIRSHAW ELEC. (sh.).... 213,431 Jan. 7 10K 
100% 54% 108 69 73 Feb 7 BArtiNAR CORB. so. 50155000086 . 12,000,000 Dec. 1% 2 i 
71% 40 73% 0 60% Jan 6 Haskell & Barker (sh.)........ 220,000 Jan. $1 ) ! . 
*85 *85 *95 *95 . Tr ws Havajia Bl. Ry., Le. & PP... ccc 15,000,000 Nov. A 
4614 12% in Jan 11 £ Jan. 3 Hendee Manufacturing ..... .- Se. ~~. &ecavoes 
a< 60 Os re ot a Hocking Valley. ..sccccccecccces 11,000,000 Dec. - 2 A 
100 60 71 i 0% Jan. 13 Homestake Mining 5 25,116,000 Sep 5Oe a 00 
. . iy 30% ; 20 Houston Oi éene wa .. 25,000,000 l $10 
MY 11 Hupp Motor Car ($10).......... 5.192.100 25e 2.500 
if | Hydraulic Steel (sh.)........ 4 200,348 7 
104 85% 97% 80% 91 Jan. 26 87 Jan. 8 ILLINOIS CENTRAL ..... ... 109,296,000 1% Q % GK 
76 oS Jan. 14 58 Jan. 1 Illinois Central Lease 10,000,000 , A 
5% RS, Jan 7 6% Jan. 3 Indiahuma Ref. ($5)............ 5,000,000 , A 
14% 5% Jan. 12 15 Jan. 11 indian Refining ($10)........... 3 000,000 OK J K 
$2 eehene ae Reateop ee Indian Refining pf..... - . 3,000,000 1% Q 
25 37% Feb. 10 31 jean. 8 Inspiratioa Con. Copper ($20)... 23,639,342 $1 1% », 100 
3 5% Jan. 25 3% Jan 7 Interboro. Consol. (sh.). sea % $400 
85 16 Jan. 25 10% Jan. 14 Interboro Con. Corp. pf. .. 45.8 1 1 =, SU 
iH 15% Jan Il 11% Feb. 5 ~ {International Agriculture | ar 7.00 TA tte ew cecs ‘ % 00 
1% OF Jan 7 4114 Feb. 7 International Agricultural pf 5 >.500 Jan, 15, °21 1% Q t % IO 
88 97 Jan 7 { Jan. 22 International Harvester (new).. 250,500 Jan. 15, 21 1% 2 An 
100 11¢ Jan. 2! Jan. 3 International Harv. pf. (aew).. 60 000; 000 Gee. 1, ‘20 1% Q l 106 
10% 17% Jan. 11 Jan. 3 International Mercantile Marine. 39,522,100 ~—...... 4+. 4 1,7 
44 63% Jan. 11 Feb 3 International Mercantile M. pf.. 48, Feb. 1. ‘21 A Bt, 
28 8 Jan 7 Jan. 3 International Motor Truck (sh.) 10,4000 ww a ee oe 
is Jan. 18 Jan. - 4 International Motor Tr. Ist pf.. 10 921,800 my * Q t aK 
4% 63% Jan. 17 Jan 5 international Motor Tr. 2d =. .. 5,331,700 Q ‘ 
11 16% Jan 7 Jan. 3 International Nickel —) = 34,600 . ‘ 
i 80% Feb 2 Jan 3 International Nickel pf.. oon 8/912 600 
84 644 an. 20 3% Jaa. 5 International Paper Co......... 19,971,800 1 8, 104 
ts om Jan. 15 99 Jan. 15 Intern tional Paper Co. pf..... 1,2/4,000 
60 75 Jan. 20 71 Jan 6 Internat. Paper pf., stamped... 23,726,000 ) 4 a OO 
61 ° i Keen sees International Salt .......... ee ,100 2 
19 26 Jan. 20 Jan. 18 Invincible Oil ($50)............. 18,206,200 iF Te 10,0 
4 sare LOWE COMGIGE 60 ckceacics covces 3,480,400 Seosecee 
27 4) Jan 11 Jan Iron Products (@ii.)....ccccccce SS 67 
50 <a ip ae he Island Creek Coal (sh.)........ .798 Jan. i, °2! $1.50 
i 4% Jan 7 Feb 1 Island Oil & Trans. ($10)...... 22,500,000  ........ 
5 29 4 Jan 6 JEWEL TEA ........ sciceecees GORD. wesecees ee ‘ Me ) 
T% 31 8% Jan. 4 GEE "TO, WE nots cess sssteenas 3,640,000 Oct. 1, “29 1% > 
I 27 14% Jan 3 Jones Bros. Tea........ errr 10,000,000 Oct. 15, °20 Hk 1 tM 
7 61% Jan 4 60% Jan 3 KAN. CITY, FT. 8S. & M. pf... 6,252,C00 1 Q 
13% 21 an. 7 18 1 Kansas City Southern....... ... 30,000,000 op 
40 47% Jan. 7 5 Kansas City Southern pf.. 21,000,000 1 % ‘ 
70 79 Jan. 10 (Julius) & Co...... -- 6,570,000 2 
103 das as fF & Co, ist pf. ..cc.ce - 1,951,600 1% 
25% 10% Jan. 11 10% Jan. 3 Kelly-Springfield Tire ($25). 6,042,250 $1 400 
‘ 04 Jan. 25 841% Jan. 12 Kelly-Springfield Tire 8% pf.. 5,860,000 2 h 200) 
7 ° oie 64. pasewens Keily-Springfield Tire 6% pf... 3.227.100 1} 
45 Jan. 7 40 Jan. 3 PY EEO dn 6.0cicd45.05004.6:0-0 10,000, 000 
80 . ita ied Sree aid Kelsey Wheel pf..... ie 3,000 ,000 1 
145% 21 Jan 7 Jan. 3 Kennecott Copper (sh. ). . 2,786,986 50< 13,700 
tree eeee ++ fee . Keokuk & Des Moines.......... 2,600,000 ° 
5% 14% Jan. 31 84% Jan. 3 Keystone Tire & Rubber ($1€). 3,308,309 30« hs >, SHO 
120 130 Jan. 10 130 Jan. 10 Kresge (S. S.) Co 10,000 ,000 3 A 
3 “ - aca ua «e -weneueee Kresge (S. S.) Co 2,000,000 % 
95 ° steiea oo Kress (S. H.) Co. 12'000,000 1 
100% C1 Feb. i1 *101 Feb. 11 Kress (S H. ) | Co. _3.5 553,2C0 1% < 1 
58% Jan. 11 52 Jan. 14 LACKAWANNA STEEL ...... 35,108,500 Dec. 31, ‘20 1% Q + 2% 2,000 
35 46% Jan. 29 40 Jan. 3 Laclede Gas Co........... .i.-. 10,700,000 Mar. 15, "19 1% 
8 14% Jan. 12 12% Jan. 31 Lake Erie & Western.......... LLU Leon ° 2 
16 28 Jan. 2 25 Feb. 2 Lake Erie & Western pf........ 11,840,000 Jan. 15, ‘08 1 - 200 
155% 2 Feb. 11 17% Jan. 14 Lee Rubber & Tire (sh.)...... 150,C00 Dec. 1, °20 50c Q 1 2 1,400 
39% 5 51 Feb. 7 Lehigh Valley ($50)...........- 60,501,700 Jan. 3, '21 87%c Q + % 2,900 
127\% 28 138% Jan. 22 EEE A BOND s o.niti sansnc dove 21,496,400 Dec. 1, °20 3 Q 
125 4 140 Jan. 4 Liggett & Myers, Class B...... 5 296.400 Dec. 1, °20 3 Q 
90 7 97% Jan 3 Liggett & Myers pf.. nea Jan he 1% Q : cn 
14% 11 15 Jan. 3$ Loew’s, Inc. (sh.)......... Feb i. “ae HO ( + &% 5, 000 
9% 10 10% Feb. 3 Loft, Inc. (shares)...... ; - — & 1,000 
25 2 3] Jan. 3 Loose-Wiles Biscult « GCBIeee  —s_| eescccces +. . > 
06% + i 100 93% 93% Jan. -10 a Jan. 10 Loose-Wiles Biscuit 1st +g sees 4,599,7C0 Jan. 1, °21 1% Q 4 
120 1 15% 100 + ie Sedannes . Sr Loose-Wiles Biscuit 2d pt saaslate 2.000 000 Feb. 1, ‘21 1% Q . . 
245 147% 183% 120% 145 Jan. 3 127 % Fb ~ Lorillard (P.) Co OE Jan, 3, ‘21 3 Q i 10 1 4 2900 
115 107 : 110% 97 103 Jen. 8 100 Jan. 5 Lorillard (P.) Co A Jan: 3, °21 1% Q . ° . 
122% 104% 112% 94 103% Jan. 11 97% Jan. 20 Louisville & Nashville 000,000 Feb. 10, '21 3% SA . ry, 4 00 
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New York Stock Exchange Transactions—Continue 
. Yearly Price Ranges == Amount -—— Last Dividend —— —-— —— Last Week's Transactivas -—————— 
919 1920 his Year to Date STOCKS Capital Date Per "€ ' *h 3: 
igh. Low High. Low Higt : Dat a Date Stock Listed. Paid _Cent. riod. First. High. Low Last  Chanye.__ Sales 
79% 63 69% 56 ‘ Jan. 21 ’ Jar MACKAY COMPANIES 41,380,400 Jan. 3 "21 it Q *: ss . i's” - ns 
rs 63 64% Sti 7 Jan. 24 7 Jan 6 Mackay Companies pf 5U.000,000 Jan. 3, "21 i Q ” oe ye 7 
45 i 17 Fel j 10 Jan ’ son (H. R.) Co. (sh.) 200,000 =. aa aees +s -* : 1G 
: KUN 45 62m Keb. 7 i% Ja i 1 (H. RL) pf 3,0.0,000 Jan. 3, '21 I% Q 62" te Sas : <3 ; 
137 130 151% 63 ( Ja 2 6s Jar ugar ; 10,000,000 Dec. 1 20 2% Q st) SO S4 4+ 4% 
102 86 y Jar 24 2 Jar 2 Sugar pf peeeces : 3,500,C00 Jan 3, °Z1 1% Q 
6O 57 ttan Electric supply (sh.) 3, G02 Jan. 1, *21 1% = = a oe 
3s 3™% 65% 38% Ja 2 6 1 Klevated gtd 1% Me Ao 1% 
~ 4 \ Beach . ** my 
8” 110" : 16 ! Ja 19% Ja “5 ttan Shirt ) 43%c Q 19% Pe 
SOM 6 1 ) : 14 I i tockwell (sh.) -* -- 1c% 10% oa , 
1% os il 21 r 14% Ja 10 Parry (sh.) ane 50c ou 17 17% + 1% UU 
413 on i4 ‘ Jan. 24 154% Jan. 10 m Al-ali ($50) ‘ .* 7 i “an 
“1 26% 2 7% Jar I 4 ’ Motors 2% ) — 
3 Os "35% 2 Maxwell Motors c. of dep . . - 
84mg Oo 63% 4 " Jar 2 Jan. 22 Maxwell Motors Ist p 1% Q 8 
au St) 6: iy Maxwell Mo’ors Ist pf. c. of d ; * 
tits 19% 505%, 2% on i Ja Maxwell Motors 2d pf 1% 
30% 2% Maxwell Motors 2d pf. c. of d - 
2 2 Jar 1s 4% Jar ‘ Maxweii dotors c. of d. sta. as l 1 l 
: 1% 3% Jar ° Jar 1 Ma ist pf. c.of d.st.as 
5 % j . ja 7 Ma i c. of d, st. as cose = wee ee ee 
11% 4 1 6 8 Ja 12 6 Jan 4 May ’ tment Stores 15,000,000 De 1, "20 2 Q 71 i3% 71 + 2 
10 104 tir ) Ma Department Stores pf 62500 000 Jan 2 1 1% Q 
4 102% oh 148 67% 0 Jar Mex n Petroleum 665,200 vais ZI ; Q Iti 10% 15 ‘ t =% 
118% ag 105 ” mM i i Jar 11 Mexican Petroleuin pf YUU, 000 Jan 21 2 Q ; 
2% aA 4} 1% ] % Jan M i Copper ($5).. 3.33 70 Nov 20 50c Q Ink 18% 18% 1s 
“100 eno *O4 74 7. “1 Ja ‘e Michigan Central 15,138,000 Jan 21 2 SA 2 
8 w% 2% mM, la j Fe? Midvale t l Ord. ($50) 100 000 000 Feb 1 21 hk Q 1, 1% 10 s1% + 
sar 2 71% 10% , by 12 at M tates ($10) 10,060,000 Jan 5. ae 40x Q 13% 13% 13 1 6 
4 1% 21 S ! J 4 1! Fe N & St new) 7 24,728,400 12 12 il 
N14 70 Ti 63 Ji i } j M St. t S. 5S. M 25,206, 800 Oct. 1b, QW Shy SA 76% 71% rT 1 
100% 9 +) BLY 3 Ja 4 Jar $ Mir Sst. P. & 8S. S. M. pf 2 602.400 Oct. 15. °20 14 SA o: ‘ 
tig wo 0 ™% Fel 2 th Jar Mi Sst. P. & 8. 8S. M. 1.1 SOO Apr 1, °20 2 SA , 
16% 11 2 Jan l Ja Miss Kansas & Texas 3 300 2% , ” 2 ‘ 
Oni, ' % ,« Jar 0 1% «J Miss Kansas & Texas pf 13,000,000 Nov. If 1 2 4 iy i 
ah 55% 1 20% 2 is J 2 M ri Pacifi #8, 234.400 IN1& 18 x, + A j 
18% 5E 333 1% Jar S } ‘ Miss Pacific pf nm 00 4 30 Ns 4 ‘ 
SI *s1 ile & Birmingham pf 900,000 21 2 SA oa 
St 4 ivy 17% 4 Ja il 3 Jan } yntana ower 43 633,300 21 % Q 3 54 
101g 100 00% S Montana Power pf 9 700 000 21 1% Q 4 
0 2 1 Ja my Fe Montgomery Ward & Co. (sh.) _ $90,000 21 $1 161% 17% 13% 17 Ts 
72 71 7 tO% forris & ssex ($50) 15,000,000 1) $1.75 SA 60% 
53 0 10%, 28% Ja il 21 Jan Mullins Body (sh.) 08,159 21 $1 ra Dae LA, 251 2x rl 5 
1% 09 3 ¥ M ns Body 8% pf 1,000,000 2) ” Q rea a 
111 100 4 s NASH, CHAT. & ST. LOUIS. 16,000, 000 SA 0 
0 i &- To 4 » la 18 N. Acme Co. (§50) call 25,000,000 87 oO 74 o4 ° ) ) 
» 6 OS Jan. 2 102 Jan. 4 National Biscuit Co 1% Q 106% on 06% 106%, 
it 10. 10 ur ‘3 On Ja Nat ul Biscuit Co. pf 304,500 1% O 1 Pf tr 16” 11¢ : 
an Dnitg Gh Jas 3 ; j National Cloak & Suit 12,000,000 1% Q 31% i 11% 1% 
102% 1% rf Ja 22 . a ] N ‘ & 4,180,000 l Q 74 
1 2 5 Fet , Ja Nati a 4 ) 250,000 ‘ Y Nn 5 + 1 i « 
ret ' 64% Jan. 2 1% Ja t. Ena 591,600 1 + en ot 3% ¥ 
102% SS 4 i j ‘ ve = 1% ‘4 
Nig 63 74 jan. 20 69% Ja N al 1% ii i 1 
12 y 110 100 an 1 10024 J x Na ul 1% 104 4 o4 
19 1Z 1G ‘ Jar r j 1 Na ‘ 4 0 
14 ‘ K+ i . SatLOne ae 1% : 
: BR A+, : at 3 Nevada ) one 11y 11% 1] 1 ‘ 
7) ONAN é " ‘ D New 0 12 3, S00 1! Q 70! 74 70 2 2 r 
145% MY 17 et s Ww 10,000,000 2 Q x2 N2Ny Ss RD A 
Ry Hi% NHhy Hy 74 & Hudson River 247,890,000 1% Q 715 72\% rt ‘ . 
1 om tit % 0) ; it Ss N. ¥ cl & St. Louis 14,000,000 4 6% 
s ‘ D N hi. & Louis ist pf 5.000,000 
0 11% N. ¥Y r & St. Louis 2d pf 11,000,000 ; 66 
19 . 146% Ke Nev Dock 7,000,000 2 4 yt, o4 24 2 
44% f ri i 4 ti New York Dock pf 10,000,000 1 3A i 
U2 V2 *s4 *h4 N. ¥ sal & Wester: 10,000,000 1% Q 
10% 25 My Ty 2 J ¥. % N. H. & Hartford 157,117,900 1% 
24, 1¢ x, f ¥ } Ontario & Western 58,113,900 1 
: a Feb. 10 ilding (sh.) 200,000 —— = 
- Y tate Railways Ky 
104% if ara Falls Power pf Oct. 20 1% Q 1¢ 4 
20 9 ’ } J N f Southern Jan 1 ls iz 1% 
! 95 if , Ja ‘ rs Ja f Western 121,465,500 Dec 18 1% Q "” is : 
HOY i2 4 . é ‘ I Norfolk & estern pf 22,000,000 Nov 19 1 Q La the . 
6 47 #1 is ‘. nN l 1% ‘ N t Ar a 29,779,700 Jan 1% Q 434 > 45% 
0% 7 ) 66% . I N hern Pacific . 247,998,400 Feb 1% Q S414 S5} s2 . 
7 16 77% +} far } 5 Nova 2 teel & Coal 15,000,000 Jan 1% Q 4 4 
29% ) 4 unnally Co. (sh.) 160,000 Jan 3 1 
200%, ’ i HIO BODY & B. (sh.) 107,903 Oct 1, "20 G2%c 2 
of 4 +4 ' ’ 4 oO Fiiel Supply ($25) Jan. 15, “21 112% Q 
11% {My 4 s r Mining 15,000,000 Jan 4 19 yO 
ry a t Ja 7 s J Oklal a, | R. (new) ($5) 15,000,000 Jan 1, *21 2 Q 1% | 
8% 2 ’ J Orpl i « rit 549,170 Jan 1, °21 yOc Q 27 2s 
149 128 157 7 115 Jar ot ator 9,485, 100 Jan. 15, 2) t4 Q 125 125 - 
96 96 90 80 Otis Elevator pf 6,500,000 Jan. 15, ‘21 1% Q S 
39% 4 41% ) 6 la tis Steel (sh.) 411,668 i 14% 14% 1 ! ! : 
82 0 s Keb Mis Steel pf Jan. 1, ‘21 Q ‘ 
74 4 6h 12% 1%, 1 { an Owens ttle ($25) Jan. 1, ‘21 ? uD Wy W) 0) I 
Th] 100 100 95 Owens Bottle pf Jan 1, °21 Q n 
‘7 40 ‘ Jar PACIFI AST 7,000,000 Nov 1. "20 1 a 
70% 7 & 8% Jan Pacifi Development ($50) 12,571,200 Aug. 16, ‘20 $1 14 15% 14 ‘ igs 
15% Bla ‘ “4% Jar Pa Gas & Electric......... 34,044,100 Jan. 15, "21 1% QQ 47 is ' $x + 13 
i } ; I l f Oil, when issued nis Be ah 2 - -4 
42 29 ! 2 Fet 4 Pacific Mail ($5)...... «+++ 1,490,970 Dec. 15, *20 $1 SA : ‘ 
‘1 16% 7 ! t ! R J . Pac. Telephone & Telegraph... 32,515,000 , ‘ 42 d2% 4c + *s " 
140% 116% 69% 8 it 1% Jan } Pan-American P. & Tr. ($50) 48,292,450 Jan $1.50 Q io « - 
104% 111% tits iE ‘ } B ($50) 20,089,400 Jan $1.50 Q 7 ti a : 
17% 17% 12 4 va i Varist Bing (sh.) 150,000 Oct. 20 $1 Q 14 14 i4 4 
4 83 . i i I I. C.) yg 2,776,900 Dec. 31, '2 1% Q s pele, ian 1% : 
Hy 4 17% ‘1 Ja 1 F« Per R. R. ($50) . 499 296,400 Nov. 30, °20 T5c Q HA 40" iH #0" . 
58 ti OM 17 Jan. 17 Jar eaboard Steel (sh.) 173,311 : 12% 12% 11} - % 
57 5 7 «) ! ple's Gas, Chicag 38,495,506 Aug. 25, °17 i 3 0 oo o% , 
20 18% 9 ‘ Peoria & Eastern 10,000,000 ‘ 10 I 10 nd 
33% oe 14 ‘ I Pere Marquette 45,046,000 7 17% It 
70 68 ) j 0 Pere Marquette pr. pf 12,429,000 Feb 1 21 1% ) , 
2 i’ 9 ‘ t Pere Marquette pf 11,200,000 ‘ 
61% 30 4 1% Pettibone- Mulliken es 
(00 100 om " 1 Pus one-Mi — t pf Jan 2 1 1% ) 
43 0 42 5 Jar ! 2 an. 14 Philadelphia Co. ($50) Jan. 31 Tix 2 2%, 
44% ‘ ’ Phil roleum (sh.) 27% 7% Pri = 
68 Phill tah.) 0 
: 92 645, Ph p “e Feb. i, *21 
JBM Ne 15 Ja 1% Pier Motor (sh.).. May 1 19 24% =? 
fil 101% 1C8 9 “> ( Pierce-Arrow Motor pf Jan. 1, °21 2 Q ) is a 
5om i 23h " " Us ; ierce O 25) 7 10% 10 10 ) 
05% ) 0 -8 ~ i‘ Ja r Dien ae G Oo 7 i TM f ‘ 
74% ‘ 72% ‘ ‘ Ja ) ts. Coal of Pa Q » ’ os 
98 Sy " 8 2 Ja x Pitts. Coal of Pa. pf Q st SK Stix “ 
72 4 ROG 4 8 Cc. & St. Louis 2 N : 
- Pittsbureh Steel pf............ 1% Q a mal i 4 _ 
44% 24 " Pitts. & West Virginia..... 30,500,000, 02«2«~CO*~*:S 2 — 
Ms i in 86% 7 J 17 Ket Pitts. & West Virginia pt 9.100.000 Nev i% @Q a3 7 i / 
- ae a 3 24 . 1s Pond Cr. C. t. cfs. ($10) 2,129,200 Jan te Q 13 133% % 
109 s ! ‘ ‘ m 1 2+ 4 a Pressed Steel Car Co oee 12,50 Dec 2 Q 2 4s " x x 
106 100 104% Ol, ‘ Ja r or Pressed Steel Car Co. pf. Nov 1% Q 
ny eh) is 2 t Fel i Ja Public Service Corp., N. J..... $ Dec 1 Q il 2 
132% #110 ‘ ’ J 29 ¥ Fet i Pullman Co. ce eeceeeees«e120,000,000 Nov 2 Q 107 108% ‘ % 
Oy 7 1 ty ! / s i ta Alegre Sugar ($50) 11,541,150 Jan. 15, ‘21 $2 Q iti is i 
61% 35% 42% Uv I Oil Co $25) 47,021,250 Dec 1, "20 t$1 Q 4's be ' 
107% 6814 ; 87% Ja ‘ 82 ur AIL. STEEL SPRING CO. 13,500,000 2 Q s4 S5 s4 . 
12 104 5 106 Ja 2 100 Jan 5 R Steel Spring Co. pf 13,500,000 1% Q 1g) 1%) 10 x 
20 am J Fel ’ I d Mines (sh.) 48,C00 Z 22 y 22 22 
1) nat J “ Ja 14 I I See . ©. stock cfs 8,C00,000 SA ot 
27% 19 10 ' J Jar 1. Copper ($10) 15,771,790 Q ‘ 11% ! ‘ 
A3% 64% S44 Jan x Fel ($50) 70,000,000 Q 4 78 15% 2 
RY 3 2% Fet 8% Jan. 24 Ist pf. ($50) 28,0€0,C00 Q ) ao 4 Ot 
se fi 4 y a ’ Reading 2d pf. ($50) 42,€00,C00 Q ti 2 2 x 
105% 68 ad =41% ‘ Jar “) oti Ja ’ Kemington Typewriter 7,978, 200 
103 ws won 85 so Jar 17 so J 1 Remington Typewriter Ist pf 2,555,700 1% Q 4 
int nn Ly Remington Typewriter 2d pf 4,361,700 3 Q 
115 *112 105 205 1¢¥ Jan 105 Jar 3 Rensselaer & Saratoga... 10,000,900 4 SA 
nay 6 Ak 0 ss) Jan 1 ‘1 Fel S Replogle Steel (sh_) ‘ 250,000 . 31% 32 $1 2 
115 71% 124% Hg ; Jan. 1 ( Jar ; Republic Iron & Steel Co 30,000 .000 1 Q 641% 7% tit t . 
106% 100 106% &4 » gr nf Jan ti Republic Iron & Steel Co. pf.. 25,000,000 1% Q H4% wm oD) 40 
74% 14% 3% 16% 1% Ja 2 18 jar gj Republic Motor Truck (sh.) 1€0,000 $1 21% 21% 21% 21% + ‘ ) 
2 7 10 Jat 11 . Jan 4 Robt. Reis & Co. (sh.) 100,000 s% 
R+ H3% Robt. Reis & Co. Ist pf 2,250,000 1% Q ti3% 
121 5 120% 1% tit Ja ! ( Fet Royal Dutch N. Y. (sh.) 555 15 ° ry Hing Dy Ww ;. 4 
18 17 254 24% Rutland pf és - 
17 12% al I ‘ 1 JOSEPH LEAD ($10) Dec. 20, '20 t50c Q 12% M 
27 10% ; ' Jar aL 2) ) Louis-San Francisco oes 46,432,000 8 — sc cwccces ‘ : 203 21 + ‘ " 
37 20 istg , Jar 1! : ‘ St. Louis-San Francisco pf..... 31 ! 0 
25 10% 0 iD la 13 “ 2 St. Louis Southwestern . 2 i ; = 24% 24 4.3K 
Th 23 19% 41 Ja is ti } 1 St. Louls Southwes‘ern pf 19,893.700 Aug. 2, '2O 2he Q is 7 + 3 4 
2514 2% la " % Feb S. Cecilia Sugar (sh.) . 10% ,000 Nov. 1, °20 Bec aia 4% 15 + 3 2 
3% 83% 9 22% Jan. 11 11% Jan 3 Savage Arms 9,239,300 Sep. 15, °20 1% 7 i % 00 
6% 21% 2% % Jan 7 yt Jan J Saxon Motor (sh ) 187,000 Apr. 19, ‘17 1% 4%, > 4 
6% i ™% & Jan 6% Jan 5 Seaboard Air Line. Fe? eS ‘a 1% * “ 
Rs, | 12 20% R14 ! Jar a Feb ’ Seaboard Air Line pf . 12,715,900 Aug. 15, '14 1 : 11 % on 
230% 168% 243 8% OS% Jar 83% Feb 2 Sears, Roebuck & Co : 105,¢00.000 Nov. 15, °20 2 Q 87% 1% M 
120 115% 119% * 10" Jan 100 Jan Sears. Roebuck & Co. pf 8.000.000 Jan 1, °21 1% Q 101 I 
. 22% ty Ja 17 Tan Seneca Copper (sh.) TS ae e Is % ( 
19% 10 12 6% Jan 7 4% Jan 3 Shat. Ariz. Copper ($10) 3.500 000 Jan. 20, °20 Be e 6 LI 
80% 74 90% 16% Jan. 20 iS Feb ; Shell Trans. & Trading (sh.) $42,385 Jan. 27, ‘21 72.2¢ sg 41% + 1% 4,0 
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This Year to Dats STOCKS Capital Date 
Date Low Date Stock Listed Paid. ( 
oe el } S ir Cor Oi ee 3,881,631 Diet 
MO Feb 5 s-Sheffield Steel & Iron 10,000,000 Feb. 10, 21 
ia” | awawebe 3 Sheffield Stecl & Iron pf 6,000, C00 Jan 
SU yan i l’orto Rico Sugar..... — », 000 Lec 31 
(Aadene® th Porto Rico Sugar pf.... Dec 31 2 
7ky Feb s ern Pacific. — Sion Jan b "Sa 
sh. een eees 5 t Pac. trust receipts 
17 eb 11 S 1 Pacific a ‘ 
211 Feb 7 S hern Riilway eee 
nT Feb + S her MAUWEY Bl. cccceces OS, 100 Dec. 30, '20 
cescecee So. Ry., M. & QO. stk. t.. foocsas 5, 760,200 Jan 1 21 2 
Jan. 3 MONG FUN ib ccadiascnes 7,500,000 asuv. OU, ZA 
Jan 1%) Ss { i Nov. 30. "20 
Feb s lard oe 
Jan Standard 15 
Jan. Ili eel & 1, 
‘ Jan. 12 Stern Bro 1, 
» “pag 2 Stewart 15, °20 $1 
~ 31 er $, 21 7 
$5" yaker 1, °20 
S. baker 1 20 
Sy marin 7, ‘21 
Ss j 20 20 
12 r 1, ’21 
nH r 1D 20 2 
ai Jan. 28 TEMTOR CORN & F. PROD., 
Class A (sh.).. = ianates 137,000 Oct », “20 $1 
= we Do Class B (sh.)...... 5} 500 Oct », “20 $1 
Jat ; renn. C. & C. efs a May 1 18 $1 
» 4 Feb 4 rex Co. ($25) Dec 1 20 
41% Feb 7 Do warrants 
1656 Jan ) Tins PRG os. cceceecices : 
20% Jan ; lex & P. Coal & O... 3.000.000 Jan. 21 ] 
210 Jan. 20 Texas Pac EE Webakiceaaaes 100,700 ° 
13 Jan. 1 Third Av aaa 10.000 Oct 1, ‘16 1 
161 Jan. 1 Mae F 20) l 
0% Jan 3 Tim (sh.) 21 §62 
51% Jan 3 T s ae 17,596,000 2 J 
8i%4% Jan rh Tobac Products pf 8,000,000 1 
) Fb iw l St 1» & W. cfs 9,500,800 
18 Jan 6 I St. L. & W. pf. cfs. of d 9,466,800 
7% Jan 3 Transcont. Oil Sea aa iaminale 2,000,000 ceeeee 
” 6 Transue & Wms. ‘sh.). 100,000 Jan. 20, ’21 $1.2 
An } I'v City Rap. Transit 22,000,000 Jan 3, 
epaneeas Twin City Rap. Transit pf. 8,000,000 Jan. 1 l 
fi NDERWOOD TYPEWR ..... 9,000,000 Jan 1 1 
18 t'nderwood Typewriter pf...... 3,900,000 Jan i, ‘21 1% 
3 I Paper. oe 14,897,000 Dec. 13, °20 2 
3 { ) pa 1,36 % odes 
5 Ur . Jan 3a, "as 
, Ur eee 20 2 A 
‘ 3 1 t. cfs 21 I 
148 Jan. 11 Un a Stores 20 2 
106 Jan. 19 United Cigar Stores pf...... 20 1% 
944%, Jan. 6 United Drug PEO re 
44% Jan. 11 United Drug ist pf. ($50) 
50 =6Jan. 11 United Dyewood ......... I 
savas United Dyewood pf ........... 21 Q 
101% Jan. 17 United Fruit Co 21 ‘ 
4 Jan is Ce. Te, BW Oho.ss od ece cas ees 
19% Jan. 14 United I a eae Jan. 10, ‘07 1 
51% Jan ; United Stores (sh.) Dec. 15, '20 
11% Jan 3 U. S. C. 1. Pipe & Fdy. Co... 12,000,000 Dec 1, "07 1 
394 Jan. 3 U. S. C. I. Pipe & Fay. pf.. 12,000,000 Dec. 13, "2! 
6% Feb. 11 I Express .... oe 10,000,000 Nov 16 $8 S 
20% Jan. 3 I S. Food Produc 3¢ Oct 20 1 
64% Jan 3 I S. Indus... Aloanel...casccee DH Dec 20 2 
92%, Jan 3 I S. Indus. Alcohol pf......... , Jan 21 1% 
1 41% Jan [ S. TRRRIE Me BIN. cucidsnccnes 16,162,800 Feb. 1, ‘15 1 
139% : 4 62% Jan I BS. Reber CO...csccces ; ,985, 100 Jan, 31 21 2 
119% 109 1 101 Jan. 3 I S. Rubber Co. Ist pf........ 65,014,000 Jan, 31, ‘21 2 
TEy% 43% 76 2 33 Jan 3 U. 8. Sm., R. & M. ($50)...... 5 Jan. 15, 2! OK ) 
84 45 47% ’ 41% Jan 1 U. S. Sm., R. & M. pf. ($50)... m Z Jan. 15, 21 87 
215% 8814 109 76% 80% Jan. : I OR. Gee Gs kc x cncecevaes 5 302, 500 Dec. 20 l ) 
117% 111% 115% 10414 107 Jan ; I S, Steel Corp. pf..... 1,100 Nov x) ) 
97% 6544 BOM 14 48% Jan 3 Utah Copper ($10).... Dec. 31, '20 $1.50 ) 
21% 8% 14 ri 9 Jan. 4 Utah Securities Corp.......... 15,707,500 
2 iA 97 Ble 41 Jan. 11 2% Jan. 5 VANADIUM COR. (sh.)...... . 373,334 Jan. 15, “21 $1 Q 
22% 5 814 4 42 Jan 11 34} Jan 18 Va.-Car. Chemical ..... PrrrrT 27,984,400 Feb 1 21 
115% 110 112 RS n"% Jan. 18 Jan s Va.-Car. Chemical pf . 21,456,600 Jan 21 4 Q 
87 4 120 Tf 95 Jan. 25 Jan 3 Va. Iron, C. & Coke... 9,072,000 Jan 21 SA 
— 21 ry 84 Jan Feb 7 V. Vivaudou (sh.). 300.000 Jan 1 2 ( 
29% 12 29 5 i6 Jan. 6 Jan. 6 Vulcan Detinning .... 2,000,000 os 
WS 40 89 ee ees Vulcan Detinning pf.. . Ost. 20, “20 1% 
13% re” 7 8% Jan 12 WABASH ctwee 0 
38 20% 17 23% Jan. 12 Wabash pf., A.. Apr. 30, "1S 1 
25% 4 2 15 Jan 11 Warhash pf., B a ‘ ‘ns 
79 514% 465%, 72 Jan. 20 Wells Fargo Express.......... July 20, ‘18 1" 
aa 7 18 Jan. 11 Weber & Heilbroner (sh.)..... 
14% 95, Sy 11% Jan 7 Western Maryland .. ies 
30% 16 11 1%% Jan. 14 Western Maryland 2d pf.. 
2 7 2 ai Jan 8 Western Pacific Ry...... = 
614. 22 4 74 Jan tt) Western Pacific Ry. pf. ‘ Jan i¥ ) 
92% 82 304% : ee ee =e ere Jan 1% Q 
126 94} $914 It Westinghouse A. Brake ($50)... Jan $1.75 
59% 410142 40 Jz 20 Westing. E  _— ee Jan $1 
70 61 60 61% Jan. 21 61% Jan. 21 Westing. F. & M. Ist pf. ($50) Jan. $1 2 
i75 175 t 154% Jan % 154% Jai 6 Weyman-BPruton amees » Jan 2 Q 
100 100 *101 9.0 tawioe 3 ames vyman-Bruton . Jan 13% 2 
18% ™ R14 11 Jan 13 Iheeling & Lake Erie.......... 
2&% 17 1% 19 Jan. 13 Wheeling & Lake Erie pf..... 
45 0% 40% Jan 7 White Motor ($50)............. Dec. 31, '20 $1 Q 
13% 17% Jan 8 White Oil (sh.)... . +* . ‘ 
na 19 ik Jan 11 Wickwire Sp. St. ($5).......... Feb 1 21 $1 
40% Ms 9 Jan. 7 Willys-Overland ($25)..... Nov. 1, ‘20 20K 
“98% 2€ 40 =Jan 7 Willys-Overland pf.. Oct 1, "20 1 
104% 34% 47 Jan 7 38% Jan. 14 Wills ' “gt  ° (ane Nov. 1, °20 $1.25 Q 
104% 79% 89% Feb 8 85 Jan. 20 Weeem & OO: PE.ck ccc vsvcccaces Jan 1, °21 1% 2 
41% 2f 16 Jan. 20 2 Feb 1 Wisconsin Central .........200. see 
136 113% Jan 4 109% Jen. 24 Woolworth (F. W.) Co......... Dec 1, °20 2 Q 
117% 111 Feb 2 108 Jan 18 Woolworth (F. W.) Co. pf. Jan a, "Si 2 
117 3 52% Jan. 19 43 Jan. 3 Worthington Pump ............ Jan. 15, ‘21 
98% 7 80 Jan. 26 71 Jan 7 Worthington Pump pf. A...... Jan 3 21 
81 5 65 Jan. 26 61 Jan 7 Worthington Pump pf. B...... Jan. 3, °21 
=—S— = = ———————— = —— a ——— 
FOOTNOTES | : — Amount. Kind General Motors paid May 1, Aug. 2 and I 
St. Joseph Lead Seceeee 25e Extr 1, 1920, 1-40 of a share on new com 
High and low prices are based on sales of | Stern Bros. & Co. pf... . 1%% aah ecieen ‘Chemical paid 20% stoc M 
100-share lots, except in special instances Texas Pacific Coal & Oil 0 Stock 1. 192¢ 
where an asterisk (*) indicates that the Am. Bosch Magneto paid 20% in stock July International Harvester paid 12%% ir 
price given is for less that amount. 15, 1920. mon stock on common Sept 1920 
Including ee 3 Ae ——- | American Steel Foundries paid $2 in com- 2% in common stock Jan. 25, 1921 
Railroad Rage — , ie. ~ae ne | mon stock May 29, 1920 International Motor Truck paid 100% 
Payable in ¢ lass A stor §Payable in pre- | Alb. & Susq. paid 1%% extra on Jan. 10 | stock May 11, 1920. 
ferred stock. x Ex dividend | not included in amount given in preceding | Kelly Springfield Tire paid on common Ma 
The rates of dividends referred to under table. 1, Aug. 2 and Novy. 1, 1920, d I 
note indicated by f include extra or special Americen Steel Foundries paid $4 in com- 1921, 3% in common stock 
dividends as follows Amount Kind. mon stock on common Dec. 31, 1920. Manhattan Electrical Supply Compar 
American Ice .. F 1 Extra American Tobacco p°id on common 75% in | 10% in common stock on Oct. 15, 192 
American Shipbuilding 244% Extra | Class B stock on Aug. 1, 1920. | May Department Stores paid on com 
Bush Terminal ..... 2%% Serip | Brown Shoe common paid 33 1-3% in com- 33 1-3% in common stock on July 10, 
Buffalo & Susquehan 3% Extra mon stock on July 1, 1920. Mexican Petroleum paid on common 10% 
Columbia Graphophor .1-20% Stock Central of New Jersey paid a special divi common stock July 10, 1920 
Corn Prod. Ref...... 1.0% Extra dend of 2% on June 30, 1920. Middle States Oil paid 20% in #ock Mar 
Eastman Kodak ...... 214% Extra } Chandler Motor paid 33 1-3% in stock June 1, 1920, and 50% in stock July 10, 1926 
Do paid 5% extra on Sept | 10, 1920. | National Aniline and Chemical paid 4% 
1, 1920. Columbia Gas and Electric paid 1% extra in | common stock on Oct. 9, 1920 
General Electric ... 2 Stock eash Jan. 16 | Owens Bottle common paid 5% in cor 
Island Creek Coal = $2 Extra Consolidated Cigar paid 15% in common | stock on July 1, 1920. 
Ohio Fuel Supply .... 50c Extra | stock on common on Nov. 1, 1920 | Pan American Petroleum and Trans paid 
(Payable in Lib. L’n Bds.) | Crucible Steel paid 50% in stock April 30, | common and Class B stock $5 in Class 
Otis Elevator Extra | 1920, 12 2-3% in stock July 31, 1920, and | stock on July 10, 1920 
Pacific Mail ... Extra 14 2-7% in stock on Aug. 31, 1920. | Pierce Oil common paid 2%% In 
Pond Creek Coal Extra { Endicott-Johnson paid 10% in stock on com- | stock on July 1 and Oct. 1, 1920 
Pure O88 Ce. ...... Stock mon June 10, 1920. Pure Oil paid 50c in com. stock Sept. 1, 1% 
———— == oe <a ——— ———————— > 


Anglo-American Oil Co., Ltd 

Atlantic Lobos Oil Co. com.............. 
Atlantic Lobos Oil Co. pf 
Borne-Serymster CO. ..cccccccccccccccess 
Buckeye Pipe Line. 

Chesebrough Mfg. Co. Cons....4.+-..+.5.. 


Chesebrough Mfg. Co. Cons. pf 
Continental Oil Co 

Crescent Pipe 
Cumberland Pipe Line Co. 
Eurek:. Pipe Line Co. 
Gelena-Signal Oil Co 


Line Co 
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Bid 
18 
20 
70 

390 
83 

185 

100 

110 
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18% 17% 
25 20 
90 70 
410 390 
85 83 
200 175 
105 100 
115 105 
30 
135 120 
100 93 
46 45 




















Standard Oil Securities 















7-—-Feb. 11--, Feb 5 

Bid Asked Bid 
Calena-Signal Oil Co. pf., new........... 94 98 94 
Galena-Signal Oil Co. pf., old. 93 97 93 
Ii!inois Pipe Line Co....... 163 168 173 
Imperiel Oil, 100 97 
Indiana Pipe Line Co.......... Pere ree 84 
International Petroleum Co., Ltd....... ° 15% 
Muatignel THANE Ti csisss.s60ca0c0n0esuex 27 
New York Transit Co.......... Cease eae 160 
Northern Pipe Line Co ba) 
Ohio Oil Co........ oe 274 
Ponn-Mex Fuel Co. 33 
Prairie Oil & Gas Co aan 470 
Prairie Pipe Lame Co. ....ccccccceses Sale és 195 
Roles: Mee Gis ic an deanek esse tadinad 365 
Southern Pipe Line Co.....ccccocccccecce 100 
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in stock Oct 
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to t 
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Jan 
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40% in 


1920 
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41M 





mmMor 
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121 


paid 100 ir 
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id if 
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‘ if 


Co 


mpé 
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10% in 
1920 
12%% 

% in 
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ce 
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if 
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ke paid 


any 


1920. 
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97 
315 
28 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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66% 62" ra B&O. Pl , ‘ 95% 41 17 Erie ony is, D il ' 4 + iD — by! re he 
| se ‘ ’ NO « aiv 
W. Va. 4 ast tH 6H + 1% s1 ; 1 FLA. C. & FP.cons.5s 81 ‘1 #1 sO 76% 1% Nof. & W. con 
whe 2% 10 B. &O., T. & ¢ is A 5 it 101% 1 Norf. & W. gen 
: | 2 Su) ( ; Be - - 105 2 20 «=Norf. & W. con 1 
105% 76% Bell Tel. (P.) 7s 108% 102! 103% + % oan ‘ = 4 10 G AL, ’ H. & H iT) G24 624 G24 ps 10 ; -- = .. A es : V 
7 ; | ‘ % 27 Ger lec. deb. Gs..100% 99% 100% % i | UN. . « ! 
S6 It Beth Ist & ref. Ss 84 xi s j ow RIG 1 Elec. deb. 38.. 88% SS% 8% : 11 N. & W. N. Ri 0 
S2y% 2é Beth. St. pur. m i 7 is I i we tia Pac. Ist Gs. 8 OS oS . 4+ Northern acif ic . on oe 
| ns Th ” oa a ° > "4 eZ 1 ’ 
som OSI 33 Braden Copper 6s 84% SOM ROY 1% 1OR% 101 26 Grand Trunk 7s 101% 101% 101 * wert Ro ; — a ste 
- ~ *0 is Gt No ref ls . Northern f 4 1i% ig 
sO i6 M4 B'lyn Edison “ 7S! is i ‘ ~ Gr Pn = ‘ , fy ” 81% nd 81 l North. §& Pow.ref 7s it 7s 
| i ireen Bay deb ; 7% 7 73 4 et — “ 
TD 0% +. BR. T. 7, 1 5% 45% 15% % ’ 7 = ™ “ N. W. Bell Tel. 7s.. 964% 96 963 
4s "5 1% B. R. T. 7s, I ‘ st oo) $} HOCK. VAL. 4%s 74% 1% 74% ~~ 
| smn mn 10 Houston & T. C.g.4s 1 on ones wo ONTARIO POW a pa yori 
of de amped 41% Oly 41 i BL 1On Hud. & Man. ref s ‘ = . 6 ’ = +’ Ont. Transm. 5s 67% 7% 7% 
Ty 93 \ Buff.. R. & P. ger F 8 , i 23% 891 Hud. & Man. adj “ = ro 4 + rt Ore. & C. Ist 5s st) rat) SO 
om ve Shays * wn +t 78 Ore. R. R.& N.con.4s 77% 77% 77% 
} 70% 1 Buff.,R. & P.con.4%s 8 S3 : ‘tt « 7 983 Ore. Short L. Ist 6s. 98 8 983 
7 i if e. Sho 4 st ts A 5 y 
71% 386667? ‘ Bush Termin s 70% 70 70 I | 721 6S} ; + 1 oe ; Ore. Short L. con 5s 05 hoy 
} ; ‘ : 
7% Bush Ter. Bids 7 7 73! | 77 74 11 ref. 4s rs I Ore. Short L. ref. 4s 80 
Ty 5 ; rs” 7 Ore.-W. R. R.& N.4s 72 
SOK, ( a 2 7 re t. R.& N.4s 72 
8% 8% 116 CAL, GAS & E. Ss. 8% 834 83% + & 71 7 2 wv. fe 
2 ote ‘ 2 - o7 ) AC GAS n= oe ° 771 
1 1% 192 Can. Northern 7s ol 100% 100% ~ o l St. 1 oy an re See. Sarge hy try ~~ i a 
: ; : New Or ‘aint Se P & 27 a el. & el 8 ; 2 S2% 
9 SN 1% Central Leather 5s 01% 9% 90% % | 3? 6 25 IMlinois Stack Gin. 72% 73% 8S Pac.P.&L.1st & ref.5s 7 T% 73% 
su ss ® Cent. of Ga. con. Ss. sé! Sti RU 1% eal 2 Indiana Steel 5s 1 S% 4 Penn. 4s, 1945 pe te SS 
wo a 3 Cent. of Ga. Ist 0 ) 95 y | m4 =673 > Ind. IL. & la. 4s ‘ + 1% sie Penn. Gen. is. - 89% BR RD 
’ ‘ . 21 1S 02 Inter-Met i%s ; . &2 Penn. gen. 444s SOLS T4 RO 
{ o ‘ y " 2 1 e 1 “yp Tr 41 
oo 4 C. of N. J. ger wt m © In 1k% 1 01 Int.-Met. 4%s8.c. of d. 18% - — Arcane ge os . 
- . tp & 4 o s~*, 7 
ws Mi 1 C. of N.J. gen.5s,re Y 6 ot , | 2% | «48 68 Int. Rap. Tran eam re 994 Penn. gtd. 44s oo 49 on 
pared Ps es ot =” - hs ale | “ “1 eo - 7. os ‘ 
i% 75% i Central Pacific 3%s. 76 rir 7H 4 Soy Ss 166 Int. Mer M: rine tis. S14 1 10: Penn. gold 4s pe 102 1053 
= te E ; 2 ‘ 4 | 4 0 1 Secem tank. oak, a “ my , Sh Pere Marq. Ist 5s 82 82 RZ 
ris) 2 70 ~«=Central Pacifie 4 i 1 72% | . - , + 70 6 Pere Marq. Ist 4s Gr 6 G6 
Tay «=6—(RH 1 Cent. Pac r.s.l is 71 71 71 | 60 uo KAN. & M. Ist 4s to 615 ae 10 Peoria & East i y 
“479 1 C.R. R. & B. Ga. 58 30% 80K ROK — 1% 68% 63 ) K.C., Ft. S. & M. 4s 65% uy S. 2. ae a 
| 7 7 ms . . - J t *e ; s 4 eo : 
W514 o1 10 Ches. @ Ohio a nae pan ei% ‘ 75 73 22 Kan. City So. 5s y } % = - o e0.Gas ri.) ‘ po 2 4 
ze ef " > = Mig i 43 Kon. City So. 3s , 4 ~ 24 Phila. Co. cv " « . 
SH 81% = hes. & Ohio ev 82% 81 $13 * | , 12 Kan. City Term. 4s é ae . = C. & St.L | = oe 
M4 7 I Ches. & O. fund. 5s. 834 x3 x33 + 1% UT% Ls) 1 K.Co.E.L.& P.p.m.ts 97% 4 = ei " e rs 4 ; 
. ; S74, is, Series s4 s R4 . 
is 7h “4 Che & O. ev fis. Th Th 76 \% eo =% i4 Sawew NI. J ~o eo 1 11 , 5. 
a < 5% 2 9 LACK STEEL 5s,'23 94% 3 - =" ene ee 5s 7 
‘at sat a4 Ches. & O en. 4%s Tt 75% 75% 7X I . _— oa ts 
’ y sack. Steel Ss, 1950. 75% + K, -~ , 
% 30%, > Chi. & Alton 3%s i 37% i% + % 71% Lake Shore we ' 83 iS . ADING gen s A 
: - - 4 N7 RO ‘ y S ” 
ts 0% 401 C., B. & Q. joint 48 97% 97% 97) ; ws Lake Shore 3'2s,reg. 66% 7 73 1 Rio Gr Sune ‘ 7 
a7Ta ara , R e Nt Late Shore 4s, 1928 85 7 a es . “ ans 
"mm ( B. & Q. jt.4s,reg. 97 07 97 % So) Lake Shore 4s. 1931 83% ‘ 4 17 1 Rio Gr. W. co is 1% 
= ve s > 4s, HS ths, : , : 
tk 77 3 ( Bk. & Q en. 4 SIM sO k1m 4 , 71% L. V. (Pa.) cons. 4s. 71 a ” slo gh agi ro 
ox 7% . 6.8.46. TAD a | 3 oy <i + anne dee a Hy ey! L Roch. & Pitts on.6s sl ‘ 
: v =% 2% + | 0% L. V. Gol 5s oan bi 6% 65 17 R.1., Ark. & L. 4%s 67% 4 
74 70 4 C..B&e QM iis 72 i | : x : . pnd tr is W7% v7 g . co is 7 
“ B Q.EL.Di _ i Im | NG Lehigh Valley 6s os! 1 ro hes i R., W. £0 - . : 
iT, tin ) C..B.&Q.,1.D s.ree. 6S GS tik S74 Lex & Eastern 5s. 87% 4 Py ' : LM 
. . - “ ' ’ ST - ) & S. g.58 88! 
4 30% 14 #C.& E.Lref.4s,c.of.d, 32 0% B1% 2) %) & Myers 5s. 83% + 1% 5 St.L..LM.& S.u.ér.5s 71% 
: ons =~ :. 1 3 St.L.,1.M.& S.u.ér.5s 7 
81% 76% 11 Chi. & Erie Ist Ss. 79% 78% 78% x, “aoe — : = - Sa 2 1 S.L.,LM.&S.,R.&G.5s 68% ; 
- wy ong Isl. de 37 62 . 2 Es 971 
wn % 71) 23 «Chi. Gt. Wn. Ist 4s. 52 a 51 1 ol m1 1 Long Is. Fy ‘ 91 1 St.L. & S.F. gen. 6s. 97 . 
- . ee ' - : re . ¢ . 31 St. L. S.F is 1% 
7 67 37 C..M. & St.P. gen.4s 69% 68% Gs! 1% 1045 10. >) Lorill-rd 7s. 106% - %, 7 -2 = St ; r- Ss - 8 rs - os . ~ 
be . ra : } ; ; " r 76 is 2: St. L. & S.F.p is 7 + 
72% @8% 2% C.,M. & St. P. ev. 5s 69% 68 Hi ' r+ ast ¥ om aye ra es om Pe. iM H4% 30 St. L. & S.F.pr.in.tis 87 ‘ 
be = ‘ = cs AX wb% ) ouis. & Ar st 5s 645 = - . : : " ‘ 
iN Th 23 C..M. & St.P. 4s, '25 76 75% 76 RO 80% oy cute wee ae - ; . 114 47 169 St & 58 ; F.inc.tis 48% ‘ } “a. 
, yt . : . - . Pees Cone > 2 ti 644 130 S.L. & S. F. 3 ts 65 
“*% GO% 2 C..M. & St.P. 4s, "34.62% 60% «6OX oy, | 78 is 10 L. & N. unif. 4s, reg. 78 P =< = ££) eee — is 67% \ 
- _ - Ul i c*.g » & f st 4s 67 - 
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& C..M. & Puget Sd. 43 68% 674% 68% 4 } = 4 4 3 & N.,Pens.é At.és 99 1 1 St. P.. M. & M., F 
} 5 | 71% 8666% : s» & N.,So. Ry. jt.4s 71% 7 = ; on 
it C.a& N.W s. w. 1. OO% 99% «90% i mf : ‘ . ” . ™ M. Ist 4s 7 
‘ o% og tn 653 t > de 7 ' ‘ . 
il C. & N. W. gen. 4s. 75% 74% art - 5 1% Louis. & Jeff. Bdg.4s 67 = + S244 s1 2 ss. BB, M & M 
$ C.&@N.W. gends.sta. 7 7575 2% | 5A 2 MANHAT. CON. 4s. 57 MB OH 1 58 1s a ri? _ 1% Ya 
i4 Cc N i 5 - ae ieee ~ . ™ Se “ . - »” San An. © » 48. 62 
- 3. & N. W. gen. Ss.. 04 ng sa > | I 57% 8 . Man. Con. 4s,tax ex. 57% 6% S6% — |} 77 5 Scioto @ N.-E. 4 a . 
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Stock Exch ing— 
ock Exchange Bond Trading— Continued 
Range, 1921 : Net Range, 1921 Net Range. 19 Net 
High High Low Last Ch'ze | High Low Sales High Low Last Ch'ge High 1 C 
SS) L. con. 68.... 49% 47 47% — 1% 62 60 1 Wabash Term. 4s.. 62 62 3 84 - 
39% L. adj. 5s. 35% 34% 34% — 1% | 74% 69% % West Shore 4s...... 74 74 G%, { ) 
&3 Bell Tel. 5s.... 82 81% S1I% — ww} MH 8 Western Electric 5s. %% 95% + wt oe ‘ " 
100% Pac. conv. 5s.. 91% 91 1 + % | 82 7 Western Pacific 5s.. — 1 it { , m1 
79% ! Pac. conv 77% Ti% ee 33% 12 Western Md. 4s.. + & | om - 
78% 75 & So. Pac. ref 76% 7 — % | 8% 83 3. W. U. Tel. col. tr.5s % | m% » 
$ 73 70 32 So. Pac. col 71 72% + 1% 99% 41% 163% Whouse E. & W. 7s — & " re , 4 
76 69 27 So. Pac., S 70 71% — % 59 58 5 W. & L.E. Ist con.4s 583 > : 
: eo 85 Ti Southern Ry Bes 87 86 8% + % "wy 86 21 Wilson & Co. Ist 6s. 90 7 | “ R hes 
; tis 5 68 South. Ry. gen. 4s. 60 nf mye — ik Sy SO% 16 Wilson & Co. cv. fs 86 3 i % r 
hy w 59 2 So. Ry., Mé&O.col.is59 59 50 — & 532 2 Wilkes. & East. 5s. 52 52 1 | 7 Sy : 
S2% 82% 1 Stand. G & E. cv.6s 82% 82% 82% + 71% 68 13. Wis. Cent. gen. 4s.. 6914 6ny, % | 101 . +} 
88% 85 3 Stand. Mill. Ist 5s. 58% SSH S88KH + 3% 73 6614 > Wis. C. S. & D. 48 69% w%— % | 104 
; 101% 101 231 Stand. Oi! Cal. 7s.101% 101 101% — % — | 8 H 
- 95% 04% Steel & Tube 7s %% Hh 4% — % WEE aR. 5 sok eneaae $13,055,000 | k2 24, Se 
; 6 
' TENN COP. ev. 6s. 89% 89% 89% + 1% Jaectiamin. ait lik. piaeaieianiaie dime van a ‘ + 1 
Teen. C& Lente, om a+ % UNITED STATES GOVERNMENT BONDS S 7 4 } 
Ter. of St. L. ref. 48 72 70 —~ 6 = 91.24 1536 Lib. 3%s, 1932-47....92.00 91.24 91.24 — .62 | 1006 y 
- wR Texas & Pac. Ist — 91.00 1. Lib. 31s, 1982-47,reg.91.28 91.28 91.28 32 | 100 , . 
j Third Av. ref. 4 + % 5.24 16 Lib, Ist ev. 48,’32-47.87.14 + .6o | 8 * 
Third Av. adj. ! =i 88.10 85.34. 34 Lib. 2d 4s, 19: .. 86.60 my 4 - : 
Tidewater Oil ts, — 88.70 85.40 34814 Lib. Ist ev.4\% 87.30 ») 6 
Tol., St. L. & W + % 8&.40 85 3C 5336 «Lib. 2d ev.4\s, 6.74 + .06 | 7 ) ees 
T.,St.L.&W.col.4s + % $8.00 85.50 35 Lib. 2d ev. | 99% P 
1927-42 6.40 + .06 5% ‘ ‘ 
cag alge pre se — .5097.26 14 Lib. 2d 50 $1.50 | Soyo : 
Un. Pac. Ist ref = 91.14 88.00 3598 Lib. 3d 4%s, 30 sos | szy > ‘ 
Union Pac. cv. 4s + * 90.90 88.40 7 Lib. 34 4%s, 0 + 06 445 ' , 
Union Pacific Gs . — & 9549 Lib. 4th 4% 334 r 4 
= _ Inc.,Pitts.5s —™% 101. Lib. 4th 4\s,"33- + 24 | : 
Un. Ry r 2615 ie « 929.92 E: > | ° 
Equit. Trust rcts + % oan oo. r+ bey 23. . po } $4,224,001 
J. S. Realty & 1 ae, 97.32 § 7. Vie 4%8, 1922-23, reg.97.10 . 
U. S. Rubber 7's. + % 100 100 10 U.S. 28, reg.. ..... 100 <= 
U.S.Rub.ist & ref.5s ‘ { + % , ; 
‘ U. S. Steel js..... 94% 95% F-% ¥ ; “4 “4 
1 89% 1 Utah & Nor. Ist is 0% %M% + Y&% I NN a tr ge 500 | hs 7 i 4 8 
80% 8676 11 Utah Power & L. 5s 80 80 — &% ae i eee 83 
OTHER GOVERNMENT BONDS 2 S6 ald 
5% 91% 3  VA.-CAR.CH. con. 6s 93 93 93 hy } pei $ iM ol 
t 4 00% 5 Va.-Car. Ch. Ist 93% 93% + %&% 72 67 5 Argentine 5s Sateen. Oe 71% 71% + 1% | 4 OS 90% ! 
82% 81 1 Va. Iron, C. & C. js 81% S1% % 44 40% 20 Chinese Govt. 5s.. 41% 40% 4016 — 1% | ’ ot v1 
66 6O% 3 Va. S. W. con. Ss.. 65 65 —— "7% os) 3: City of Berne &s.... 96 95 9% — & 91% 91% 
85 82 25 Virginian Ry. 5s 84 &3 — 1% 83% 76% » City of Bordeaux ts 80 7a 79 — 2% 
98 95 26 C. of Christiania 8s 97 95 95% —1% | wee ee BON, 
9” 84% 3 WABASH Ist 5s 89 RY = BRN ~ 7% «O73 2k «C. of Coper. 5%s... 74% 74 74 ‘ j 
80 75 15 Wabash 2d is vil) 77% 77% — 1% S43 76% 4 City of Lyons 6s. . 79% 7 79 — } 
EEE —— = = — oe — —————————————————— = — — 
T | the New York Curl 
ransactions on the New York Curb 
WEEK ENDED FEBRUARY 12, 1921 } Range, 1921 Net — ae 
J | High Sales High Low Last Ch’'z¢ Higt h Lo as h’ 
Trading by Days | 3,255 Cities Service pf.. 71 71 we Last Ch 
Industrials Oils Mining Bonds Marks 59,000 Cities Serv. B.T.S. 20% 29% + % 7 I ; 7 + 1 
eS ere 93.745 112.940 378,700 $727,750 70,000 25,000 Cities Service B. ..133 33 " Me 
Tuesday 600 515 342 ee eee 20,500 Cities Service C... 8 le 8 85 
—< Wednesday il 370 yy: er 5,000 Cities Service D... KS &5 1 b 
Thursday 139,160 425,: 644,000 100,000 5 770 Cities Serv. pf. B ky 6% 6% 4 ye 4 
Friday ..... 36,340 131.600 374,490 605,000 ...... | 15,000 Cities S. deb. B.. 86 S4 86 Ys 
Saturday........-- Holiday | 2s 1,000 Columbia Emerald 3% 3% 3% . 
pies ie . a 9% 2,000 Columbia Syn ny Oy 9% + hy il 1 9 " 
es THE céscccced 23,492 645,330 1,892,275 $3,376,750 170,000 ca 2,900 Denny Oil ....... 1 % % 2 3 
- 7™ 4,000 *Elk Basin Pet... 7% 7% 7% 4 41 45 
INDUSTRIALS 1% Ve 85,000 Engineers Pet..... Ip, h 1 — ye " 
j Range, 1921 Net 2% 1% 15,500 Federal Oil ...... 2 1% Mw 4 ai 
} High Low Sales High Low Last Ch’ge 2% 2 1,500 Glenrock Oil...... 2% 2 BV 
1 % 6,900 *Acme Coal : % 5, oe oe x % 1,800 Granada Oil ..... 6% 6 : 1% 
95% o% 200 Aetna Explosives, 1% ts 13,100 *Hudson Oil ..... Ye s ° | F 5 , 
Bache ctfs 5% 9% 9% + % 26 23% 500 *Guffey-Gilles. Oil 23% 23% + % | 15 i, 1% 1% 
B% «5 2,800 Ani. Writ. Paper. 5% 5 ime + 1% 1 2,300 Hender. Farm Oil 1% 1 1% , ™% 1 4 
4 24 100 Amer. Candy 4 4 + % 17% % 8,200 *Internat. Pet..... 16 15% | 1 x 1%, he 
22% «£2\% 100 Aluminum Mfg 224% 22% ; mM 300 *Livingston Pet.... 3 3 % | a} I% 1% 
13 12% 400 Armour Leather 12% 12% - A 2% 1,300 Magma Oil.. 3 2% | - 24 24 4 
1% 1% 400 Am. Refrigerator 1% 1% ; 10% 12,600 *Maracaibo Oil .. 22 19% | 10 8 8% 
68 64 1,000 Automatic Fuel S. 62% 62% — 14% d 100 Manhattan Oil.... 3% 3% 2 1° 44, 
$2 30 550 Bliss (E. W.),new 30 31 1 11 900 Merritt Oil Corp.. 13 12% % } 1% 1 Le 
30% 30 200 Brill (J. G.) 30 30 21 100 Mex. Eagle Oil.... 21 21 1% 10 ‘6 ra o 4 
é ™m 3 1,300 Brit.-Am. Chem. 3 ; — 21 3.500 Marl’d Oil of Del. 26 21 1% | ‘ 6 2 3 
i4 12% 6,100 *Br.-Am.Tob.,coup 13% 3 4,400 Mex.-Panuco Oil.. 4% 3 — 2 % 3 + 2 
13% 13 600 Br.-Am. Tob., rez. 13% 13 4 ; 2 17s 25,500 Mexico Oil ....... 1% 1 % 
is 16% 500 Bucyrus Co 18 17 is +1 6 i 1,800 Mid-Columbia ....° 6 5% % 
3% 2 3,100 *Car Light & Pow 2% 2% 3 =f ‘ % 28,000 *Midwest Texas... % fo | 60 
, 19% 11% 100 Conley Tin Foil 17% 17% 17% + % 145 137 280 Midwest Ref. 137% 137) LE 91% . 
5 18% 613 800 Durant Mot., w. i. 18% 18% 18% 0% 8% {00 Mountain Prod.... 8% Sq ea S 
7% 6% 800 Continental Motors 7% 6% 6% — % % 40,900 *Noble Oil & Gas % % . | 7 
6% 6% 3,900 Chicago Nipple % 6% “% — & 3% 1% 4,600 N. Am. Oil & Ref. 2% 2% + % 97 ’ 
. 48 44 306 Comw. F. Cp. S.D. 48 44 4 2% 1.700 Omar O. & G., new 2% 2% * % % 9 
} ¢ 0% 60 150 Cudahy 601 60 60% ; 5% 100 *Penna Oil........ 6 6 : | og - s ’ 
19% 16 1,508 *Empire T. & S 19 1S 18% — % 6% 4% 10,000 *Producers & Ref 15% 4% - &% | 4% . : 
2 14 8,800 *Farrell Coal 15% 14 14 —I! 6 6 100 Panhandle P. & R. 6 6 | 101 % ‘ : 4 
1% | 2,200Garland S. S in % 4%+ % 1% % 2,500 *Red Rock Oil 1% 1 — % | 98% 9 97 
™% 5% 600 Federal Tel. . Ty 6% 6% + % 14 2 100 Ranger Gulf ..... 13 13 + % < 
17 17 (00 Gardner Motor 18 15% 15% . 14% 8% 5,500 *Ryan Cons., w. i. 11 kY% 2 | 99 . “s 
5 5 100 Goldwyn Picture.. 5 5 5 11% 9% 3,600 *Salt Creek (new) 10 9% — % oO%, ) ee 
20 12% 16,600 Goodyear C. & M. 20 12% 14 fia 8% 6% 9,900 *Simms Pet. ..... 7% ™ 3 ¥ a 
17% * 45 75 Goodyear Tire pf. 45 33 34 —13% 2% 2 Settled Prod. Co 2% 23 | 102 10% . “4 
3 2% 200 *Hall Signal ... 2% 2% 2% 9% 7% Skelly .......-++-. i% 7% | 4001 + 
6% 6% 600 Havana Tob. pf... 6% 6% 6% ° 8 5 Stanton Oil ...... 7 6 | 65 . T 
97 96% 200 Haynes Knit. pf.. 96% %% %%% — % % 1s Stanton Oil (new) ts 4 — tw | om y 
15% 14% 100 Haynes Knit., A. 14% 14% 14% — % %s 14 Texas Oil & L.... % td 7 wi 
15 14% 100 Heynes Knit., B. 14% 14% 14% —- % 1% 1 Texas-Ken. Oil.... 1% 1 + % ox ° ‘ . 
13 5 200 Hercules Paper 7% 5 5 — 2% 2% 2 United Royalty... 2% 2 . 106 . . 
3% 2 9,000 *Heyden Chemical. 2% 2% 24 — % % % Sussex Oil +s % % 1001 a 
4 3 1,300 Indian Packing 4 3% 3% + % Ys 3,500 United Texas Pet. Ye M% 10g ’ ° 
12 6 1,700 *Int. Culti. Co. pf ™% 7 % +h 1 ¥% 6,900 *Victoria Oil .... 1 % ** og > a 
9 6% 100 I. T. of G. BL. & tl. 9 9 9 ne 10 7 100 U. S. Oil Corp.... T% i% aw f pent, * 
i4 7% 15,600 *Intercont. Rub 14 12% 13 — % 1% 1 2,700 Vulcan Oil ....... 1% 1 102% 
9% 9 200 Internat. Prod 8% — &% 5 1% 5,500 Wilcox Oil & Gas. 5 4% : 6g . 
72 64 400 Int. Trade Mark 64% — & 2 1 3,100 *Woodburn Oil.... 1% 1% — % on . * : 
i 1% 1% 500 Kay County Gas 1% pa % ts 8,200 ““Y" Oil ....... % ts a= @&@ —" os 
j 72% 58% 60 Lehigh Val. C. S. 6 72% + % wn “ “ 
19 «19 300 Lincoin Mot., Cl. A ¢ 19% MINING -- % 01% 
12 11% 200 Lib., McN. & Lib. 12 114% 12 ‘ Me fs 10,00) Ariz. Globe Cop.. fe % Ys ae ‘ $< 
i9 12 500 Maxwell Chal. (B). 16 156% 15% — %& % % 24,500 Alaska-B. C. Met. % vs 14+ Ye ote * | wn 
23% 19% 2.300 *Meteor Motors 23% £2% 23%+ % 2 *tAtlanta coos 3B 1% 2 + % , 4 pod 
8% «8% 300 Nat Leather .§ %& Mm M&M .. 25 Atlas Gold ....... 25 21 2406C<« + (i . : ; 
5 424% 1,500 North Am. P. & P. 5% 5% 5 ‘ 1 American Mines.. 1 1 1 . ae ~ 
\ 2% 1 5,300 Perfection Tire ... 1% 1% lf — i 6 *+BelcherEx.(pros.) 5 2 3 — 1% = % a6 
1% % 4500 P. S.C. & R.S.Co. 1 % i-—%& 5 *tBelcherDiv(pros.) 5 3 5 +1% 8 s 7 
1% 1 6,200 P.S.C. & R.S.Co.pf 1% 1% 1% — % Ye Big Ledge ....... ts % - inh : 4 
6 5% 12,800 Platinum Pall. Prod. 6 5% ” oar 6 *{Booth ........-. 6 4 o7 es Pc ° 
9% 9 00 *Pyrene Mfg. 9% 9% 9% a 75 tBoston & Mont.. 70 67 69 ~— 1 101 | 
x 23 22 200 Peerless Motors 22% 22% 22% + % 17 *tCaledonia ...... 14% 11 12 ie os van oe 
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Bid Offered 
Cons. T. of H’ton, Pa.,ine.5s, "53 17f 25f Joseph Gilman, 34 Pine St. John 5691 
Cuban Telephone 5s, 1951 5u% «486 60% F. Ingold & Co., 74 Broadway. Rector 3991 
Do Ist 5s, 1951... bot 63t Jos: sph Gilman, 34 Pine St. John 5691 
General Baking Co. 6s, 1936 - RU 9 Mark C. Steinberg & Co., St. Louis, Mo. 
Galcna Signal Oil 7s, 1930 = P 93% A. F. Ingold & Co., 74 Broadway. Rector 3991 
Grand Trunk Westein 4s, 1050 50% hiv A. F. Ingold & Co., 74 Broadway. Rector 3091 
Heinz Co. 7s, 1030... . 96% 97% J H. Holmes & Co., 61 broadway Bowling Green 64 
Home T. & T. of Spokane “iy 72 77 Joseph Gilman, 34 Pine St. John 5601 
Jones & Laughlin Steel 5s, 89K 90% J. H. Holmes & Co., 61 Broadway. Bowling Green 64 
Kan. City Home Tel. Ist 5 86 92 Joseph Gilman, 34 Pine St. John i$ 
K:n City L. Dist. Tel 76 Joseph Gilman, 34 Pine St. John 
wima Loco. Ist ut Kedinond & Co., 33 Fine St. John ¢ 
Loco. & Ma. of r $314 5 Joseph Gilman, 34 Pine St. John 1 
M chigan State Tel. 1s A 2 RG 90 Joseph Gilman, 34 Pine St. John 561 
Marquette Iron at 80 &5 <A. F. Ingold & Co., 74 Broadway Rector 399 
New Eng. Tel. & . 5s, 1932.. sO Joseph Gilman, 34 Pine St. John 
Northwestern Tcl. 4%s, 1934... 70 .. Joseph Gilman, 34 Pine St. John 
Ohio State Tel. 5 69 77 Joseph Gilman, 34 Pine St. John 
Peninsula Tel. B 80 87 Joseph Gilman, 34 Pine St. John 
veninsula Tel. 43. A 80 da Joseph Gilman, 34 Pine St. John 561 
Porto Rico Tel. 6s, 1944 ; 82 Joseph Gilman, 34 Pine St. John 59! 
South Bend Home Tel 70 S4 Joseph Gilman, 34 Pine St. John 5601 
Southern New Eng. Tel 95 ~~ Joseph Gilman, 34 Pine St. John 5tl 
St. L. Brew. Assn 6s, 83 85 Stix & Co., 50% Olive St., St. L. Olive 514-Centra 
S western Bell T. conv 9% V7 Joseph Gilman, 34 Pine St. John 5691 
Union Steel Co. 5s, 99% 100% J. H. Holmes & Co., 61 Broadway Bowling Green 64 
U. S. Steel Ist 5s, 1% 95 98 J H. Holmes & Co., 61 Broadway Bowling Gres 4 
PUBLIC UTILITIES 
Bid Offered 
Ad'k Elec. P. Corp. Ist 5s 78 80 Pynchon & Co., 111 Broadway. Rector 813 
Adirondack P. & L. Ist ts, S414 8542 Pynchon & Co., 111 Broadway Rector 81 
Alabama Power Co. Ist 5s 78, 80 Pynchon & Co., 111 Broadway Rector 813 
Alabama Power Co. 5 Se Berdell Bros Broadway. Rector ‘080 
Alabama Power Co. VA% on rdell Bros., Broadway Rector {080 
Alton Granite & St. L, . 40) 42 § & Co., 5 L Olive 519-Cer 
American P, & L. Co. 6s, 2016 G4 Berdell Bros., 11 Rector 9980 
American Cities 5-6 coll. tr., ‘19 35 41 Pynchon & Co., 111 a r Reetor 813 
Am. L. & T, Co. 6% notes, +f 80 91 Pynchon & Co., 111 Bronavay. Rector S81: 
Am. P. & L. Co. 6% notes 97 Pynchon & Co., 111 Broadway. Rector 815 
Am, Water W. & iulec. 5s, 54% A. F. Ingold & Co., 74 Broadway Rector 39 
Do col. tr. 58, 1934 55% W. G. Souders & Co., 31 Nassau S Rect 
Do list pf....ce.. : 40 ’. G. Souders & Co., 31 Rect . 
Do participating pf 7 W. G. Souders & Co., 31 Rec 7 
Do common o ‘ oe 4 W. G. Souders & Co., 31 Re 
Am. Power & Light Co., Series 
A, deb. 6s, 2016... esee 69 Pynchon & Co., 111 Broadway. Rector 81 
Asheville P. Lt. Co. Ist 5s, "42 74 Pynchon & Co., 111 Broadway. tector 381 
Beloit W., G. & E, Ist a of 77 Pynchon & Co., 111 Broadway Rector 813 
Bell Tel. of Canada 5s, 1925 81 83 Miller & Co., 120 Broadway tector 7500, 
Bloomingdale, Decatur & é 
paign Ry. Ce. Ist ref. 5s, 1940. 50 55 Pynchon & Co., 111 Broadway. Rector 813 
Brooklyn Ed. Co., Ser A, inc 
gen. os, I49...... 78 80 ~=6Pynchon & Co., 111 Broadway. Rector 813 
Brooklyn Ed, Co., Ser, B 6s, "30 88 89% Pynchon & Co., 111 Broadway. Rector 813 
Buffalo Railway Co. 5s, 1951 S4 Berdell Bros., 111 Broadway Rector 980 
Brooklyn Hd. Co., col. tri, Ser. i 
C, 7s, 1930..... . . SS 89% Pynchon & Co., 111 Broadway. Rector 813 
Do Ser. D, 7s, ‘40 961 97% Vynchon & Co., 111 Broadway. Rector 81 
Buri. G. & L. Co, Ist 5s, 1955 Pynchon & Co., 111 Broadway. Rector 8! 
Burl. Ry. & L. 57 Pynchon & Co., 111 ae ay. Rector 815 
Butte E. & P 8: Pynchon & Co., 111 Rector 813 
Carolina P. & 77 Pynchon & Co., 111 a 5 Rector S13 
Cass Av. & F. G, 88 = Stix & Co., 509 Olive St., St. L. Olive 519-Cer 
C. Rap. M. & P 77% Vynchon & Co., 111 Broadway Rector 813 
Central St. El. Corp 91 Pynchon & Co., 111 Broadway. Rector 815 
Cleve. El. Ill. Co. Ist 99% Pynchon & Co., 111 Broadway. Rector 813 
Cities Service 7% deb., Ser. B 136 H. L. Doherty & Co., 60 Wall St a ‘ 00K 
Do Ser. C - 99% H. L. Doherty & Co., 60 Wall St Hi 1006 
Do Ser. D .. . 88% H. L. Doherty & Co.. 60 Wall St. Hanover 100 
Cleve. El. Ll. Co. Ist 5s, If 85 Pynchon & Co., 111 Broadway. Rector 815 
Col. St. Ry. Co. ist cons. 5s, 32 Pynchon & Co., 111 Broadway. Kector 813 
Con. C. L e" 62 Pynchon & Co., 111 Broadway. Hector 8153 
Compton Heights Ry 86 Stix & Co., 50) Olive St., St. L, Olive 519-Ce 
Consumers Pow 81 l’ynchon & Co., 111 Broadway. Rector 813 
Dallas P. ‘ 80% Pynchon & Co., 111 Broadway. Rector 81 
a ae ist 5s, 2 ru &2 Pynchon & Co., 111 Broadway tector 814 
Denver Co. 5s 1 74% Berdell Bros., 111 Broadway Rector (980 
Kast St. 8, 1932 60 61 Stix & Co., 509 Olive St., St. L. Olive 519-¢ 
Do errr Pe 57 Steinberg & Co., St. Louis, Mo 
Co. Ist s. f 
S44 8&8 Pynchon & Co., 111 Broadway Rector 813 
Elec Son, Co. Ist 5s, 1933 81 S4 Pvnchon & Co.. 111 Broadway Rector 813 
Elec. Dev. of Ontario 5s, 1933 SI 83 Miller & Co., 120 Broadway, Rector 7500 
Empire Water, Light & Ry. Co 
ist 5s, 1956. makes Ba 70 75 Iynchon & Co., 111 a adway Rector 813 
Emp. G. & F. Ist col. 6 i 85 8&8 H. L. Doherty & Co., 69 Wall St. Hanover 100 
8% conv. notes, as 05 H. L. Doherty & Co., 60 Wall St Hanove 10060 
l.-Hous. El. Ry. Ist 5s, ‘54 6o 75 i’ynchon & Co., 111 enaderas, Rector 813 
Western P. Ist 5s, ‘46. 78% 80 Iyvnebon & Co.. 111 Broadway. Rector 815 
Great Western Pow. Co. 6s 8414 Berdell Bros., 111 Broadway Rector {O80 
Houston Elec. Co. Ist 5s S4 so V’ynchon & Co., 111 Broadway. lector &1 
Hydr. P. Co. ref. & imp. 5s, ‘51 80% 82% Pynchon & Co., 111 Broadway Rector 81 
Idaho Power Co. Ist 5s, 1947 78 sO l’ynchon & Co., 111 Broadway. Rector 815 
Indianapolis Gas Co. Ist 5s 74 77 Pynchon & Co., 111 Broadway. Rector 8! 
Iowa Ry. & Light Co. 5s, ‘32 77 serdell Bros., 111 Broadway. Rector 9980 
Kan, City Home Tel. is, 1923 91% Stix & Co., 509 Olive St., St. L. Olive 519-C ' 
DO cecccccccceees eee -. 90 Steinberg & Co., 300 N. Broadway, St. Lou M 
Kings Co 97 97 Berdell Bros., 111 Broadway Rector 9980 
Do 6s, 25... 87 R Berdell Bros., 111 Broadway. Rector {080 
Kinloch Long Dist. Tel. 5s, '29 81% 82% Stix & Co., MY) Olive St., St. L. Olive 519-Centra 
Kinloch Tel. 6s, 1928 . 00 92 Stix & Co., 50 Olive St., St. L. Olive 519-Central 4 
Knoxville Ry & Light Co., ref 58 65 Pynchon & Co., 111 Broadway Rector 813 
Knoxville Ry. & Light Co, ref ' 
& ext. 5s, IH6... 58 65 Pynchon & Co., 111 Broadway. Rector S13 
Knoxville Trac. Co. Ist 5s 38, 80 83 Pynchon & Co., 111 Broadway. Rector 813 
Laclede Gas Light Co. Ist ref 
7s, Es i 91 93 Pynchon & Co., 111 Broadway. Rector 813 
Laclede Gas Light Co. 7s, 1920 1 3 Stix & Co., 0 Olive St., St. L Olive 51%-Centra 
oe Ghsie os aa ‘ - 90 91% Steinberg & Co., 300 N. Broadway, St. Louis, M 
Lake Shore Elec. Ry. Co. Ist : 
cons. 5s, 1923 60 Pynchon & Co., 111 Broadway Rector 813 
Do gen. 5s, 1 save ‘ 47 52 Pynchon & Co., 111 Broadway Rector 813 
Laurentide Power Co. Ist 5s, "46 78% SO Pynchon & Co., 111 Broadway. Tel. Rector 815 
Lindell Ry. 4%s, 1921... 90 92 Stix & Cc., 509 Olive St., St. L. Olive 519-Centr 
Los Angeles Ry. Corp. Ist and 
ref 5s, 1940 .....: 59 61 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Madison River Pow. Ist 5s, 35 86 87 Dunham & Co., 43 Exchange Place. Hanover 83¢ 
Mason City & Clear Lake Ry 
Co. gen. 68, 1932.... . 75 82 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Merchant H. & L. 86 89 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Michigan Un. Ry. 37 39 Pynchon,& Co., 111 Broadway. Tel. Rector 813 
Mil. blec. Ry. & L. 5s 91 ‘ Pynehqn & Co., 111 Broadway. Rector 813 
Do ref, & ext “Ke, 9% ; 72 75> Pynchon & Co., 111 Broadway. Tel. Rector 813 
Te ref. 5s, > : 65 68 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Mil. Bight, Heat "a Trac. 5s, '29 77 81 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Min, St. Ry. & St. P. C. Ry. 
joint cons. 5s, 192s 76 79 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Miss Riv. Power Co. Ist 5s, '51 77% 78% Pynchon & Co., 111 Broadway. Tel. Rector 813 
Mo, ison Electric 5s, 1927 83 85 Stix & Co., 50% Olive St., St. Louis, Mo 
Mo. Electric 2d ts, 1921 9814 99% Stix & Co., 500 Olive St., St, Louis, Mo 
Miss. Valley G. & E. Co. col. tr 
5s, 1922 P .. 84 89 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Mont , Ist col n 
4s, 78 70% Pynchon & Co., 111 Broadway. Tel. Rector 813 
Do 5s, < re 79 81 Pynchon & Co., 111 Broadway. Tel. Rector 815 
Mont Tramways ist & ref. 5s,’41 71 73. Pynchon & Co., 111 Broadway. Tel. Rector 813 
Nashville Ry. & Lt. 1st 5s, 195: 73 78 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Natl. Con. & C. Co. Ist 6% n 3 49 52 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Né assau St. & Pr. Ist 5s, 83 A. F. Ingold & Co., 74 Broadway. Tel. Rector 
da Cal. Pr. Co ist S4 ai Pynchon & Co., 11 rel. Rector 813 
w Eng. Pr. Co. ist 5 84 8S Pynchon & Co., 11 3 Tel. Rector 813 
New York, P. & O 1 78% 7) Dunham & Co., 43 Exchange Pl. Tel. H nover 
Niagara & Erie Pow 70 74 Dunbam & Co., 43 Exchange Pl. Tel. Hanover 
Niag., Lock. & Ont. ref. 80 83 Pynchon & Co., 111 Broadway. Tel 81 
Norf. & Ports. T. Co. 60 63 Pynchon & Co., 111 y. Tel 81 
Northern Elec. Ist 5s, 72 76 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Nor. Ont. L. & P. Ist 654% 68% Pynchon & Co., 111 Broadway. Tel. Rector 513 
Nor. 8S. Pr. Co. Ist & 77 78% Pynchon & Co., 111 Broadway. Tel. Rector 814 
N. W. Elev. Ry. Ist . 57 62 Pynchon & Co., 111 Broadway. Tel. Rector 815 
N. S. Tr m. & P. Co. Ist 60 65 Pynchon & Co., ill Broadway Tel. Rector 813 
O. & C. B. Ry. & B.1st con. 70 72 Pynchon & Co., 111 Tel. Rector 815 
o. 4c. B. & ty. Ist 5s, 70 72 Pynchon & Co., 111 Tel. Rector 813 
Ontario Pr. Co. Ist 79 80 Pynchon & Co., 111 ay Tel. Rector 81! 
Pac. Pr. & Lt. Co 761 7% Pynchon & Co., 111 Broadway. Tel. Rector &1 
Pa., Ohio Pr. & L est 9 Pynchon & Co., 111 Broadway. Tel. Rector 81 
Portiand Gas & Coke 7 78 Pynchon & Co., 111 Broadway. Tel. Rector 815 
Public Service of N. J 87% 89 Pynchon & Co.. 111 Broadway. Tel. Rector 813 
Rio de Janeiro Tram, 
Ist 19 wis 67% 68% Pynchon & Co., 111 Broadwry. Tel. Rector 51 
Do 19 reer 67% 68% A. F. Ingold & Co., 74 Broadway. Tel. Re« r ¥ 
toc kford E. Co. 1st & re 73 72 Pynchon & Co., 111 Broadway. Tel. Rector 813 
Sao Paulo T. L. & P. i 68 72 Berdell Bros., 111 Broadway Tel. Rector #080 
Salmon River Pr. Co 79 Pynchon & Co., 111 Broadway. Tel. Rector 815 
Salmon Riv. Pr. Co. 77 78% Pynchon & Co., 111 Broadway.: Tel. Rector 813 
Seattle Elec. Ist 5s, 83 g& Pynchon & Co., 111 Broadway. Tel. Rector 813 
Do 5s, p-| ‘ 79 32 Pynchon & Co., 111 Broadway Tel. Rector $13 
San Antonio Ww. Sup. Co 81 Stix & Co., 509 Olive St., St. Louis, Mo 
St, Louls & Sub. Ry. gen 48 50)0=s Stix & Co., 509 Olive St.. St. Louis, Mo 
Ee Fn a hoes 0:0i0 i 18 Steinberg & Co., 300 N. Broadway, St. Louis, Mo 
Do hs, 1921. 2 954 Steinberg & Co., 300 N. Broadway, St. Louis, Mc 
St. Louis Transit 5s, ‘24 39% Steinberg & Co., 300 N. Broadway, St. Louis, M 
Seattle Everett ist 5s, 1929 a 65 Th Pynchon & Co., 111 Broadway. Tel. Rector 815 
Seattle Lighting 5s, 1949 66 70 Pynchon & Co., 111 Broadway. Tel. Rector 813 
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: ADVERTISEMENTS a f d necein Mexico 8 
ADVERTISEMENTS oni lae fi 
ivi Declared l ‘ | 
Dividends Declared, ¥ Market Developmen 
Awaiting Payment} Open Security Continued trom Page 253 
Continued from preceding page PUBLIC UTILITIES—Ccntinued ment of taxes, which the Obregon 
Pe- Pay- Books wed os : ece rs i > 
: = nde chad. anne Close ) f Bid Offere a3 Administration recently submitted tc 
a — ccen. % Q Feb. 20 Feb Shawinigan W. & P. Co. Ist con ST 88% Pynchon & Co., 11] Broadway. Tel. Rector 813 

c “7 ~¥ | &lron * Q Feb. 20 Feb * be, 1034 rt ae 2 Pynchon & Co., 111 Broadway ay _ _ — them 
” ) « “ ; ~ Ty ? 4 : 2 " ec tol 3. r in- 

Col. Gas & blec 4 S rb 0 ar oe —*y ge gen. 5a, aU d2% os “per 9g ag $11 Beandoan’ Tel. Rector 9980. A new system of petroleum im 
“ on wd 1 ‘eb. 2 reo South 4 rts 4 > 71 ee Berdell B < — 2 a . - 99380. a 7 * ~" 

age ~ 1% « Mar 1 ~_ ME south. Cal —— p= he 4 i . Lerdell Bros., fy ‘ee nor spection has recently been inaugu ' 
; ~. lag ) Feb. 1 eb. BF wuss (So oe 7 % Pynchon & Co., roadw : aan — i he . 

Cont. Paper Bag - a Feb. 1 Feb. Si south. Cal. Ed. gon. & ret.ts H oo : ——— & Co., 111 Broadway Tel. Rec tor _~ = rated by the Government which is 
| ata 10. pf....J% Q Mar. 1 Feb. 1s Toca) Wis. Pow. Co. lot 5s. '38 A. F. Ingold & Co., 74 Broadway. Tel a ? ally advantageous 

Crescent Pipe Line..t3¢ Q Mar.15 Feb. 2155 acuse Gas 58, 16... ii 7) ©Pynchon’& Co., 141 Broadway Fel. Rector $13. believed to be equally ac 4 

Cry seen j st eee . . feb. 15 Fel tin, P & LA. ist 5s 37 ae 4s © doen _ 111 Broadway. Te ecto: oS * | 7 e- 

peg pcm a Ans 1 Mar. 25 on ta? Ltd., gen. 5s 7% 92 2 ce ape ; Co” ilk Broadway. Tel Rector 813. te producers and the nation’s rev 

Davo ills ~ Feb. 15 ° , . wt >, "2: ’ . Py 3 Tel. Rector o a i } spec- 

Deere & Vo. pf a 3 Maris Feb. 3p 4 ist & ref. Sa, 1950. E 6S Bees on a oben Tel. Rector 813. nues. The Fiscal Petroleum Inspe 

nd Mate s ¢ ; o ist & ref. 5s, 193 oh 57 st Pynchon ’ ae stor 813. ; irec 

aad me idge....2 Q Feb » “Ee Site & ‘ y ome : Unie 3° 04 97 Pynchon & Co. tf eee nae Tel — 813 tion offices will be under the direct ad 

jteel p > \pr : : El a» & p— Pade pry “tig ¥ ti = ne Co., roadway , ria 

Dum ge ye vr fr S Ape 1 Mar. 15§! - ted F t. & Ry. Co. Ist 5s, "32 2 4 ——, « ee 300 N. Broadway, — Louis, Mo control of the Bureau of Spec ial 
% 8’l com ) ony 5 ‘ , a a , 4 IsY 4 § - : , Me . puis, } 

a Chemical i% — 4 - ~ Poe i t ge A ay — oe. | re 49 2 0 Stix Co Me —— a RR vey “ Louis, Mo Taxes of the Treasury Department, - 

Dow Chemical Dy, box +. ; Feb , a % fs » 4 4 1S DO Stein ere a te a a. ; is, Mo . . : ss 7 « » 
oe od x 9 yet - me Si, nited Rys. Co. of St. L. 4s ma & Bilx & Co.. 54 Olive Bt.. St — oe om : and there will be Inspectors located = <q 
° 5 Kodak 2 ( - i a 0 . " ‘ oO yunham Pes a end . Tel tector 2735! . - H 

—a PARIS 1% Q _ * : a 1 ce - ng age 3 WweP of ro 62 W. G. Souders & Co., 31 Nassau St. Tel. Rec at the ports where shipments of oil j 
A ’otas of l Q cu. © >. est en : . a y 3. ° = ese 

» ere ne ie Q Mar. 34 Mar. 1) Wash.-Idaho W., L. & P Co. Ist 5 cynca & Ge... S58 Sees. Se Sate Se are made. In connection with these 

: : ) i S. F. 6s, 1941 _ . 1B lil Broadway Sf. eC Ants —_ 
S. Steel Ist & wd pf.1% Q Mar. 1 _ F. Ge, 194) a” ae Berdell Bros : 81: é “ ries for 

Gicenlohe a tro. .3% @ Feb. 15 Web. 3 Wisenel Manne Oe cows aah aie creeeen S Se. 205 ener: ee meee aoe offices there will be laboratories f 
—. . pa t Wisconsin Edison 6s. con ais ne oF * aap & Co., 111 roadway) . = * as 

tb em fire & | 1% Q Feb. 15 Ke \ R, Griasemete Tian. i Ts 4 - iN 97% snow we . Se. " 111 Broadway. Tel. Rector 813. necessary analysis of petroleum, “" 

‘% vp > l al * TT Weiscons ? Pow st Ss > ° ’ ae tc wei ¢ 

oe eo ie , Pi, Qo Mar. 1 *Beb. 24] Wisconsin River Pe DS well as for calculating its weight an 

Sonetal Aspaakt pl..tn > Mar. $ RAILROADS —_ sis for the respective 

General Electric 2 . Jen. 8 — fixing the basis for s 

Gillette Safe “apg * 15 ‘Jan. 31 Bid Offered t 

Gilliland Oil p . 1 Feb i . : ax. . 

Goodrich Co $1.50 Mar. 22 GUARANTEED BONDS pos . “4, ) a Mexican 

Gasdeieh ud 1% Jane | rere = | Miller & Co., 120 Broadway. Rector 7540. Manuel L. stampa, ah ee 

Great A. & Pac. pte he © is, 1962, Dom. guarant SS Miller @ Gen, 150 Beeadway. Rector 1500 engineer, charged by his Governn 
eat / : , 4 a oe Fel iT) Is . 1962 om. guar we - wd c%* 2 sSroadwa) * . . . » on 

Feb. 1 ye 7H iS)6 Miller & , ‘ Se < oun 

at. — Ps > $i. ald Q Mar ! . 3, | Grand Trk. Beh a sant ! . a tector 7500 with the Inv estigation of the : 1 - 
it. Nor Ape <hr zi Northern 4s, 19 nitoba “a o.. 12 adwa te : , F P ; - 

Gt. ~ bX. Mar, 1 Re. 2 an. Northern 4 14% 77% Miller & Co., 120 Broadway try’s oil production, makes the fo 

Gritfith (We) A.$1 “2% , Fel 18 ica, sonton, Dunvegan é@ B. C. 44s : 7, 120 Broadway. Rector 700. r ae , the pro- 

Hamilton ti. N. ben 4 Q - eb. 15 *Jan. 3) 1944 Alberta guarantet 81 oa 2 Co " “4 Olive St., St. Louis, Mo lowing comparison between : Me ; 

Harb-Walaer Rteir.1% @ Mar. 1 Feb. 1 ower ne Ny ty og Tg kl 3t. Louis, Mo ductivity of the Mexican oil fields i i¢ 
arb. Bl ve . ‘ , m Apr “EO afics ssipp tiver & omne erre P Co uM) Olive St., St 2OU1S, Wi a — . " 

" q Apr P 86 ” Stix & , “ N > 2 5. 

oe bh. & Marx..3! Q " , se A ; . sess econ tee, ine See 7s $1 Stix & Co., %#) Olive St., St. Louis, Mo and those of the Ll nited States 
noe dl orp mm Q N - t a oes ty. Is *. 8 i yells P 

Hewmne coun SWF 2 Beh 13 ete’ [Mam Antonio Beit Wei". tat 0 1 SUE +h ee OS: tie, te “Had the producing wells of the 

» & Sec. pf..1) Q Feb = © fis, 24 orn da 99 1 &3 Miller & Co., 1230 Broadway. oer! ein 4 Sa aaa tico been 

Sananiet Ou... 1M Feb ; ~ ke ee Oe 60 =Miller & Co 120 ese Soe | ne we 7500 Gulf Coast region of Mexicc I 

, ~b Jan. 2 Do 2d 4 1% ille ‘o 240 Broa ay. ‘ . i, -a- 

hy iy Be Q Mar. 1 keh Do 3s, 162 eee permitted to flow to their full ca 

Inland Stee = . i‘ it . . ‘ “Ty ow ave 

Int. Harvester pf 2" Feb. 13 Feb. |} MUNICIPAL pacity,” he said, “they would have 

Products pf 2 - : : ; ive St., St. Louis, Mo - g 

Je @ CC RL DM S Feb. 13 Jan. 31 ty of St. Louis 4s, 1928 On Sat Bis & Con 300 Olive St. Bt, Louie, Mo { given a total output of more than 
paellt wee lower 2 Q Feb Jan «ol a1 Te Stix & Co., i , tg we : St. Louis, Mo ; : » fast 

Kelly-Spid. ‘Tire plz @ Mar. 1 Feb. bf 22 4& tap... i oT Stix & Co, See Olive Bt. Bt. Leula, Blo.” #81,000,000 barrels during the las 

y- + ' reb 0 48, 1928-20 : oT Sti ‘o., ! e§ : an - "m,:. : Ris 

ee i% Q Feb. 28 Feb. 1 Do 4 i135 7 dite ec apg twelve months. This is nearly double 

Lanston onoty pe \ i Feb. 1 +3 

Lee Rubber & — Min a os 23 °a: Notes the entire world’s production of 

Lehigh Coal & t . : 4 t h < 

ob le eriod. 

Lig. & Myers Tol eer No es crude petroleum for that-p 

com., A & B : : 1 F ! 
. ; Mar 

Lig. & Myers Tob...3 9 Q 1 feb. 15 oe 3 =— : 

Do common, B i os - os 27 INDUSTRIAL THE MINING SITUATION re 

Lit Brothers wn 2 Jan. 2% : en P - 

teen 25e Ex. Feb. 21 ‘ : tid Offered : e . ng Green J4&9 a " : - eon. 

Ld Brothers ‘ A ° oo a Fel . -* ~ % J. H. Holmes @ Co e Broadway _powlins Green ¢ “The United States contains ap 
-uUdto ~ Sp. Mar i reb tlum. C« — » 7k St & Co... “NM Olive “ —*- ) ° ‘ + i re ’ 

Ladion Mfx 4 a M = 7 Mar. 1 cone Sinunx is,°2 anti - no ode & Co., 200 N vettune 4° Louis, M« proximately 200,000 producing we Is 
a ’ ~ - We 5 * Feb. 10 o 7s. ‘1025 ake > a : aM} Olive St., St. Louis, Mo , | i re 

Mesion Safe Ixy.) ix. Feb. 13 *Feb. 10 — Box Co. 7s, 1921, 1923 * a : got ITY "i with an average production of five 

Madison Safe Dey ’ *Feb. 1 PUBLIC _ 5 ° ; - $ , s, Mo j reis a 
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New Banking Institution Developing Under the Edge Law 








The Edge bill became a law @ little more than a cept corporation stocks) with their endorsement or block « commercial pa- 
year ago, and a little more than six months ago issue “debentures.” These debentures, in the dis- pel fir would be held in 
the First Edge-law bank opened. In the article cussion about the bill, were to be the institutions’ trust ar es” of an Eds 
which follows Frederick Todd, Secretary of the cwn notes, which the institutions were to issue in law banl t, it cannot n 
First Federal Foreign Banking Association, in lieu of a miscellaneous lot of foreign securities held ankers’ foreign branches 
what he describes as “a plain statement,” tells in trust under mortgage. that 
just what has been accomplished in organizing In order to enable the institutions to handle or- \ ! ccounts at home 
the new kind of banking. dinary business along with these special functions or ab - ieral business of 
the law permits them to make bankers’ acceptances, interna yt make bankers 
HE developments of the first year of the exist- te open foreign branches or to own stocks in new accept: to have the ef 
ence of the Edge bill as a law show how dif- cr existing foreign banks, to take foreign deposits, fect of that it create 
terent the actual results of a legislative enactment to conduct foreign exchange and to do nearly two kit will do foreign 
of this character may be from what was in the everything in exclusively foreign business that most finaricil and perhaps usé¢ 
minds of the men who first asked for the measure. Lanks can do. the fur 1 to discount 
Gratt and another kind 


The Edge bill was passed as an emergency meas- 


ure, primarily in order to attempt by organized TWO KINDS OF BANKS cof a purely finances foreign 
machinery to ship great quantities of raw mate- Anybody fairly familiar with the machinery of trade acceptances, pel 
rials and machinery to Europe for purposes of as- banking for export and import and general inter- haps | ches, and diffe 
sisting in an international economic rehabilitation. national financing would see in the Edge bill itself ‘rom o ng strictly in in 
The law was written so as to encourage the for- the possibility of building up a very broad, new ternat ng the facilitic 
mation of special banks that would attract the sav- kind of institution under the sanction of the Fed- for lon enefit of our ex- 
ings of investors, and mobilize these for credits of eral Government, serving export and import com- port 
¢. short term of years in what would practically be merce direct and helping American business rela- Alre ave started ac 
merchandising to Europe on long terms of “ trust ”’; tionship abroad by financing enterprises which tual o} the purely con 
and to make it possible for financiers to get the Americans would control or which would develop mere e are the First 
cupital for the banks the provisions were broad- new outlets for America’s products. Federal |] on of New York 
ened so that once started the institutions would be When the board made its regulations and an nd tl nking Company 
able to continue as banks specializing in foreign rounced them it was found that these had the ef- of New O ys have worked 
business of ordinary kind. Senator Edge and other fect of making it impossible for any one bank to out wa of commercial 
proponents of the bill emphasized the idea of hav- conduct all the broad activities named in the law bankir table ways. They 
ing banks that could take batches of European se- itself. If an institution issues its own “ deben- are hand business that rur 
curities of one kind or another—such as bonds, tures,” either as part of a campaign of organized aus long bankers’ accept 
stocks, mortgages, &c.—and use these as collateral “mass investment” of American savings in for- anes A n make accept 
for great loans. The law says that the institutions eign securities or even as part of a proposed new nee Edge-law bank can 
chartered under it may sell foreign securities (ex- kind of purely commercial financing in which a * acce] 


















































































































Continued from preceding pags ADVERTISEMENTS ADVERTISEMENTS 4 : P } W k 
Of gs of the Wee 
consideration by President Obregon A 
. ° ‘ D pe rty i 
than how best to improve the situa- O Dp e€ it S ecurii / Jy M ar k e f ers Trust Co 
. . 1 Halse s 
tion. A general improvement in the : Hallgart 
economic reconstruction abroad may INDUSTRIAL AND MISCELLANEOUS—Continued re Cons 
naturally be a considerable aid to Rid Offered & Harles, Inc., | 
Mexico in the solving of its mining | Continental Clay Unit 80 Kohler, Bremer & Co., 32 Broadwa I ; 
: Co yleum Co. 7s 7 SO 6L’'ynchon & Co 111 Broadway. Rector & $7. 000.00 
problem. Continental Motors Co. 7s rh 95> Pynchon & Co.. 111 Broadway. MRector ; ) 
‘ P yio Kuboer pf i2 77 Kohler, Bremer & ©o., Si: Broadway I 
Perhaps as important to Mexico]! win Truck Unit 6 James J. Boyle « Co., AN 
. Z f Ly Manufacturi: ( i 2 97 Pynchon & Co., 111 Bre u F 
as its oil and mining, and, in some] Dold (Jacob) Pack. pt 00 98 Kohler, Bremer & Co., B vf 
. - ta] R. L. Dollings pf 42 4; James J. Boyle & Co AY : 
respects even more consequentiai to a Mice dle s2 ST Pradhan & Go. 131 Broadway. Hector 8 aired © 
" -hoi . . lic ic its § Eastman Kodak .. 650 670 A. F. Ingold & Co., 74 Broadway Rect eipestinnty” a bogs 
the well-being of the republic, is its Jere sr as eS ise & alee 2) Beek BL Hector 2 pital for 
agriculture, considering that the Everett Heaney Co 3 1} Moy se & Holmes, 26 Broad St Rector 200s At 99% and 4 
= cass - 4 Fulton Iron Works i) S% Steinberg & Co., 300 N. Broadway, St. La \ 
Mexican soil is as rich as the best in] Do pf. ... oS 162 Steinberg & Co.. 3v0 N. Broadway, St. Louis, M 
: 7 ‘ _| Godchaux Sugar Co. 7s pf 70 75 Pynchon & Co., 111 Broadway Rector 381 1,000,000 6'4.D 
existence. Farm development aS] Garford Motor Truck Co $0 WW J. mes J. Boyic & Co., 236 Fourth Av., Pitts 15, 1922, «x 
4 " . a es aes 75 85 J.mes J. Boyle & Co., > Fourth Av I e taxes and a 
such has not progressed to near the Geiger-Jones ptf tio > J.mes J. Boyle & Co > Fourth A I York say 3 
extent that the natural resources]. & Stocs Tel... 100 Joseph Gilman, 34 Pine St. John 5691 ; sue is a 
: Goodyear Tire & Rubbe Co 124% 15% R. S. Dodge & Co., 74 Broadway Rector 6S1¢ f the Sta 
warrant, and here also the new Ad- Do $6. pO..<css- 34 36 Pynchon & Co., 111 Broadway. Rect t ir 
age 4 f “ Gt. Atlantic & Pacific Tea 7s pf i 00 Pynchon & Co., 111 Broadway. Rector 51 serit issue, — 
ministration is expected to assert trolly Sugar Co. is } i7 S2 oftynchon & Co., 111 Broadway John 5601 t yne-h of 
. c — . mene H milton Brown Shoe Co 128% 155 Steinberg & Co., 300 N. Broadway, S I | property Liu 
itself more fully than its predeces- | Haynes Knitting Mills id 16 Moyse & Holmes, 28 Broad. Rector 2008 siya OER 
. . T< = > whe wwien’c agric | Hydraulic Stee! Co. conv. 7s pf SO) Pynchon & Co., 111 Broadway. Rector & 5 & Co 
sors. Naturally, W he n Me k1co'S agri indiana & Lllinois Coal Co. jis pf a] s Pynchor & Co., 111 Broadway Rector & 
cultural development is advanced so f indiana & Mlinois: Coa i 15 Seasongood, Haas & M cDonaild, tu I $100,000 ¢ 
. lio pt se ’ ‘VY  SeasOngood, Haas & MacDonald, 0 B'w I nat 
as to furnish a greater buying power f International Shoe NiO 16> Steinberg & Co., 300 N. Broadway, St. L M Federal 
: + e 4 ‘ = Do pf. .....-- 141144 10S) Steinberg & Co., 300 N. Broadwa s nt f 
to the individuals of that country ] Linby-owen Sheet Glass 123 33 Pynchon & Co., 111 Broadway. Rector n Ne 
s . . re q 0 senses 12) 16d AL & J. Frank, Cincinnati, Ohio ta 
imports must increase correspond Do 7s pf ++ i Pynchon & Co., 111 Broadway SI 
s 2 wi sis inc istrv cert: inly Library Bureau pf py Moyes & Holmes, 20 Broad I s ( - 
ingly. The isal indust a: ” Pie, L. R. Steel units 14) Kohler, Bremer & Co., 32 Broadway I fe H * 
has been a revenue producer, with ] Massillon Rolling Mills 200 Jaues 1. Bale & Co., 216 Hours Av., Pit 0 
= ° Do pf Se James J. Boyle & Co., Fourth A t a eetin andl 
America the best customer for this | Metropolitan Credit Units tis Kohler, Bremer & Co., 32 Broadway, N. ¥ , Maine, N 
° . ‘4, . | Metropolitan 5-5C€c. Stores 30 Kohler, Bremer & Co., 32 Broadway, N. Y. ¢ I thew 
fibre so valuable to the United States Jyyecropolitan 3-a0c. Stores pt 4 Solder Geaee oe aie mY venns 
. . seaalid oe M-tropolitan 5-50c. Stores Ss. « 22 2S Kohler, Bremer & Co 2 Broadway, N. Y ond 
“me { ses r ! : Fa , ! 
farmer for binding purposes during J yore eelitan Paving Brick éo 14 Jamen’3. Bovle & Co. 2 Fourth Av., Pitts 
> vest season. Mexico is also Merck & Co. 8s pf S - Pynchon & Co Broadway kK 
the harvest : = Michigan States Tel. pf..... 60 65 Joseph Gilman, 34 Pine St., N. Y. ¢ 1; loh ae I 
a large producer of cotton and corn. |Mountain States Tel. & Tel.... 84 9 Joseph Gilman, sc NY. C. Tel.Joht 
: , > Natl. Casket Co. . 107 112 Moyse & Holme vad. T | 108 
In fact, almost every growing thing | Nati. Candy com s4 on Steinberg & Co., 3 Broadway I - 
; Br “_S aa, Do Ist pf. sade 99 02 Steinberg & Co., 3 Broadway I N a f 
of value can be raised in Mexico. Do 2d pf s+. v0 v2 Steinberg & Co., 3 Broadway Lou M : : “ter 
Natl. Automatic Music - 11% 18 Kohler, Bremer & Co., 32 Broadway. Tel. Broad é 
—_—_——_— . " New England Fuel Oil . 13 is A. F. Ingold & Co., 74 Broadway I tor ‘ec reson ’ 
New Jersey Zinc 141 142, Wiliamson & Squire. 25 Broad St B Pike pets 
° North American Tel 60 -- Joseph Gilman, 34 Pine St., N. Y. C. Tel. Johr Sere oe 
Offerings of the Week Northwestern Tel. Co - dd 45 Joseph Gilman, 34 Pine St., N. Y. Cc. T: j ‘ 1 and sold $9 5K 
Ohio State Tel. com -- 19% 21) A. & J. Frank, Cincinnati, Ohio * Sault Ste. Ma 
: Oh'o Traction pf 20 30) A. & J. Frank, Cincinnati, Ohio er cent. equipme 
State of Idaho, $2,000,000 highway 5 per] pacific & Atlantic Tel 10 15 Joseph Gilman, 34 Pine St., N. ¥. C. T J maturing § 4 
cent. bonds due Jan. 1 94 tax free in] peters Home Building . 95 105 Kohler, Bremer & Co., 32 Broadway Til -», ine 
idaho, exempt from all Fede1 income tax-] peninsula Tel. .... 7 -- Joseph Gilman, 34 Pine St., N. Y. C. Tel. Jol m par to 1 
ation and a legal investment for savingS§ porto Rico Tel. . -» Joseph Gilman, 34 Pine St., N. Y. Cc. T Jot vy, $2,004 
banks in New York, New Jersey, Connectl-] porto Rico Tel. pf Joseph Gilman, 34 Pine St., N. ¥. C. 7 Johr g fund 7 
cut and other State The net indebtedness | procter & Gamble 6s Pynchon & Co., 111 Broadway, N. Y I R 3. 7 
of the Siate of Idaho is only slightly more | procter & Gamble con A. & J. Frank, Cincinnati. Ohio cy 
than 1 per cent. of the a ssed valuation. pure Oil 8% pf. ... A. & J. Frank, Cincinnati, Ohio 812 and 
Offered at 9i% and inte yiete more | Ranger Gulf & Oil Kohler, Bremer & Co., 32 Broadway. Tel. Bre ied de 
than 5.20 pee Sones, a g apy ang Rauch & Lang units Kohler, Bremer & Co., 32 Broadway. T* B Off d I 
Company, E. H. Rollins & ns, and 4N- 7 Rolls-Royce Co. . Pynchon & Co., 111 Broadway, N. Y T terest to 
oahs, Ballin & Lee tice-Stix D. G. com Steinberg & Co., 300 N. Broadway, St. Li 
Minneapolis, St. Paul and Sault. Ste. Ma Do ist pf. Steinberg & Co., 300 N Broadw ay, St. Lo M $12.000.000 
tlie, $75,000 first consclidated mor'tgag 4 Do 2d pf. Steinberg & ¢ o., 300 N Broadw ay, St. L 3, I ue Feb. 15, 1931 
per cent, bonds, due July 138 Offered by Do com Stix & Co., 509 Olive st A St. Louis, Mo led debt of tl 
slodget & Co., at a price to yield about Do Ist pf. Stix & Ce St. St. Louis, M t income of 1 
5% per ‘cent. Do 2d pf. ...... _ Stix & Co., » St., St. Louis, Mo. | , ; applicable t 
, Savannah Sugar Refining Co Pynchon jroadway, N. ¥ T Rect , nt issue bef 
R. W. Pressprich & Co. offered the fol-] st. Louis R. M. & Pac. com Steinberg & Co., jroadway, ri M ' din adequat 
lowing issues: Cleveland, Cincinnati, Chi-] steel Products pf James J. Boyle & Co., } 4th Av., for 1920 
cago & St. Louis Railway $100,000 general | southern & Atlantic Tel 14 19 Joseph Gilman, 34 Pin i ee CO 8% times ar 
5 per cent. bonds due in 1993, at 86% and] cteeirraft units . 3 ‘ RH a) Kohler, Bremer & Co., Broadway I Average net 
interest ; $70,000 Americal Dock & Im-] St-ndard Cap & Seal pf 60 .. Kohler, Bremer & Co Broadway I 8 was more than 
provement Company first at 99% and[ cteyens-Duryea units 100 110 Kohler, Bremer & Co Broadway B erest requirement 
interest, and $25,000 St. Le Iron Moun Stevens-Duryea pf 73 76 Kohler, Bremer & Co., : Broadway iR shout 6.47 per cent 
tain & Southern 5 per cent bonds, due] gteyens-Duryea pf 72 76 James J. Boyle & Co., ith Av., Pittsburgh, | ( the First National 
1931, at 88% and interes Textile Products Mfg. Co. 8% pf 96 101% Stix & Co., 509 Olive St., St. Louis, Mo City Bank 
Oklahoma Gas & Electr Company, $6.- | Prov acta en one x‘ 8 — ; —_ & Co., 206 4th a he fai “ he Carolina, $250,000 
000,000 first and refunding tuortgage 7% Do pf. ......- eee - E James J. Boyle & Co., 236 4th Av., Pittsburgh, I . ct bonds, due Ju 
per cent. gold bonds due Fet 1, 1924. Of- | United Rys. Inv. Co. unlisted pf ” -s Joseph Gilman, 34 Pine St. Tel. John 5691 all Federal itr 
fered at 95 and accrued interest yiela] U. S. Automotive units 10 110 Kohler, Bremer & Co., 32 Broadway. Tel. Br 69 nelel statement 
about 8 per cent., by Bonbright & In Tr’. S. Morteare units 200 215 Kohler, Bremer & Co., 32 Broadway Br ssessed valuation for 
E. H. Rollins & Sons, Spen Trask & Co.,J''. S. Metal Cap & Seal ont, ont? Kohler, Rremer & Co., 32 Broadway. Tel. Broa } ; and a net dent of 
the Federal Securities Corporatton and H.]|U. S. Playing Card - 250° 265 A. & J. Frank, Cincinnati, Ohio R. M. Grant & Co. at 
M. Byllesby & Co., Inc. t s Print. & Litho. com 42% 2° 2. & J. ——_ Cincinnati, Ohio eld 5.65 per cent 
i ree : - my . U. S. Finishing Co. ecm nO if Moyse & olmes 20 Broad St. Tel. Rector 2908 st ‘ 
- State of bg ce gee $5,000,000 Fi I aay eer ; 7 20 Movse & Holmes. 20 Rroad St. Tel tector 2908 : <i ie iY per = 
— general fund gold ye ace due ©). 1, Iwvaener Flectrie Co no nb Steinberg & Co., 300 N. Broadway, St. Louis, M tg sed 1, 2051. ¥ + 
1941, optional - Feb. 1, 1931 and exempt | Western Cartridge Co “7. 210 220 Steinberg & Co., 200 N. Broadway, St. Touis, Mo -stment for savings banks 
from all Federal income taxes. Offered at Willys Corp ........... oan 13 15 Pynchon & Co., 111 Broadway. N. Y Rector 81 New York, } - ome —— 8 
102.70, to yield about 5.15 per cent. to up Willys Corp. Ist pf............. 14 15 A. F. Ingold, 74 Broadway. Tel. Rector 3993 4 is exempt rom Feder 
tional date, and 5% per cent. thereafter. | wiicox Oil & GaS.............. 4% 5% Kohler. Bremer & Co. 32 Broadway. N, Y. Broad ¢910 4 Offered at_a price t 
Bonded debt of the ate, including the | winnsbhoro Mills ..............- 92 97 Pynchon & Co., 111 Rroadway, N. Y. Rector 813 = Field, Richards 
813 schyeitzer. 


oresent issue, is less. otal of 1" Wire Wheel of America Corp.. 27 33 Pynchon & Co., 111 Broadway, N. Y. Rector 





THE ANNALIST New York, Monday, February 14, 1921 











To All Interested in 


COPPER STOCKS: 


For 18 years THE BOSTON COMMERCIAL has published 
its Weekly Copper Letter. 


Wherever copper mining is carried on or copper shares are 
traded in THE BOSTON COMMERCIAL’S letter is taken as an 
authority. 


It presents straightforward, unbiased analyses of both mar- 
ket conditions and security values. 





Can you afford to be without this long-established Financial Paper? 
Subscription price per annum in the United States $4, Canada $4.50, 
Foreign $5. 


BOSTON COMMERCIAL 























Che New York Cimes 


Book Review and Magazine 


Some Attractive Features of 


Columbia Gas & Electric Company 


First Mortgage 5% Bonds 
Books are treated as human docu- 


Price to Yield 8% : | ° 

a eee ' || ments in The New York Times Book 
Review and Magazine---lightly or 
gravely, as they seem to deserve. 

There are many other articles that 
HE Company serves through subsidiaries, gas, ” = : ‘s 
electric power and electric light to Cincinnati, also go well with the keen Or gay Or solid 
owns a majority of the stock of a company supplying gas Bb . 
at wholesale to public utility companies operating in reviews. All are illustrated by appro- 
Pittsburgh, Cleveland, Louisville and other cities, as priate pictures and the whole section 
well as direct service to many municipalities. = ° ‘ 

This issue is followed by Junior Bonds and stock 1S printed by the rotogravure process. 
having a combined market value of over $31,000,000, There are 32 pages of reading matter 
representing an equity in the ratio of almost three to one. n 7 2 ‘ 

Gross earnings for the last year were over $14,000,000, and inform ative advertisements. 
and net earnings equal to ten times interest require- T ° 
ncsnath igthage aahae ese | The New York Times Book Re- 

view and Magazine is a section of the 
Sunday edition. It is also published 
separately at the subscription price 


of $1.00 a year. 


Listed on New York Stock Exchange 


Write for Circular 


A. B. Leach & Co., Inc. 


Investment Securities 


105 S. La Salle St., Chicago 


Paton on |The New York Cimes 
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